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‘n New York, and the reaction in discount rates here 1s 


in favour of those who wish to export eagles. With 
regard to the 
that the reduction 


prese! tn 


in the Bank’s stock of gold has at 
id no effect on the supply of credit avail- 


able for use in the discount market. The discount 

es raised their rate on deposits at notice from 

to } per cent. last Tuesday, but ‘ short fixtures ” had 
vyeen gu 


ums were borrowed, in some cases 
per cent. These sums have thus 
supply of floating money, with the 
advance in discount rates has so far 
increased thesupply of credit by ‘‘ tapping ” stores which 
not be touched at a lower rate than | per cent. It 
;, therefore, that the loan rates must advance 
e discount quotations can recove! materially, and it 
remains to be seen whether, and how soon, further 
old will affect the supply of money ay ailable. 
he meantime, it may be noted that the metal is still 
‘n strong demand in the bullion market on Continental 
account at 77s 1034 to 77s lid, and that the slight 
relapse in discount rates was at once followed by a 
lecli aris and berlin rates of exchange. 


been added to the 
resuit that the 


‘ xports Oo! ; 


decline in the P 
Subjoined is our usual table of current rates:— 


BANK RATE and MAUKET RATE. 
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\Three Wks. | 


, A Fort A Month 
saberds Last Wee j 
Yesterday ast Week night Ago Ago. Ago. 
he he 
With Par — — - x 
‘ beriuo — - = li — lis _ lj 
Ay la ; 1s lit | — 2 
. New Yort } 
all n 34, | — lg - 2 
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A Fort- . y 
. yy ‘Three Wks.| A Month 
eaterds ast Week 
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Per Mille Per Mille Per Mille. | Per Mille. | Per Mille. 
PUABCS . oc cccecs agst uv agstu 2 agstus | 1} agst us | 2? agst us 
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THE IRISH CONVENTION. 


A Conv n of lrishmen, drawn from all parts of 
orld, has been sitting in Dublin during the past | 

k. If the que nis asked, ‘* What have they been 

itis difficult to see how it can be answered, 
tin th vids of the old Irish skit, “fighting like 
devils for conciliation,” There has been an immense 
leal of talk about healing wounds, and closing the ranks, 
and <¢ binit LAL the foe, but these counsels of 
rn ie mn heve all 


ve all been conveyed in language of the 
reest and most menacing kind. The report that Mr 
Dillon he would fight to the death for 
nity may not bi verbally correct, but that undoubtedly 
has been the general tone adopted. ‘ Universal concilia- 
tion and no quarter,’ ‘ Peace and goodwill,” and ‘* Woe 
e vanquished These are the mottoes which have, 
effect, been proclaimed in the Leinster Hall. It 

s true that in the Convention itself there was 
no very great amount of disagreement apparent. 
Chere were, of course, a good many interruptions, 


declared that 


i 
cries ot ** NO 


ven 


1 was an Irish one, but 


ubani nity was not much marked. 


Mr Dillon, indeed, 


in his speech prided himself on the absence of any dis- | 


man It. ; + “és : : 
agreemen ie pointed out that “ from the beginning 
oceedings, triumphant and successful as they 


i 4 »\r 
Ol ose ry 


ui been, no single man from all that mighty gathering 
nad attempted to question the supremacy of this Con- 
on. That in itself was a matter of the first and 
most essential importance. When they looked back upon 
tl 


methods by which this Convention had been sum- 
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abundance of money in London, it appears 


ted for some time before at } per cent., and last 


and protests and incidents, for the Con- | 
t, on the whole, the want of | 
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moned, he failed to understand how anyone could ques- 
tion its right to speak for the people of Ireland.” [ 
must be confessed, however, that the importance 
lof this statement is not a little lessened by the 
| fact that the whole Parnellite party had consistently 
| denounced the Convention as 4& sham, & snare and a 
| delusion, and had refused to have anything to do with 
lit. It has been the same with a powerful section of the || 
Anti-Parnellite party. Mr. Healy and his followers 
have boycotted the Convention throughout, and have 
held entirely aloof from its meetings, and their organ in 
‘the Press has denounced it as strongly as have the 
| Parnellite newspapers. But it is absurd to speak with 
enthusiasm of the absence of any protests against the 
supremacy of the Convention, when no person who was 
likely to question that supremacy has been found willing 
to attend. Even Irish meetings are likely to be fairly | 
unanimous when the whole of the Opposition stops 
away. 

Perhaps the most striking part of the impotence 


of the Convention was to be found in the 
discussion which took place as to the pledges 


given by the Members of the Anti-Parnellite party to 
abide by the will of the majority. Many strong speeches | 
were made on this subject, and they were all, of course, 
addressed to the Healyites, who were by implication 
condemned as not willing to abide by their pledges. 
Mr T. P. O'Connor was specially strong on this point, 
‘‘ Every member of the Irish Parliamentary party,” he | 
declared, ‘‘ was bound by the majority, and if a member 
did not loyally obey the majority he ought to withdraw 
from the party. He was elected a member of Parlia- 
ment because he signed a pledge, and he was bound to || 
adhere to that pledge.’’ His speech ended with another |} 
emphatic reference to the same subject. ‘ There was | 
} 








one way to restore unity and to put down dissension, and | 
that was that those who violated their pledge should know || 
that they would be dealt with bya united, determined, and || 
|an angry Irish people.’ This is, of course, perfectly sound || 
| sense, but it naturaily suggests the question, Why do younot 
turn out of the party those who break their pledges ? |! 
|Itis just here that the impotence of the Convention, 
and of the Anti-Parnellite party as a whole, is apparent. 
They talk very big about breaking pledges, but noone | 
‘ventures seriously to propose that Mr. Healy and his || 
followers shall be drummed out of the party and forced || 
to resign their seats. It would, of course, be competent || 
‘for the majority of the party to declare that the || 
Healyites had violated their pledges and had ceased to 
| be members of the party, but from taking such action 
Mr. Dillon evidently shrinks. He is probably aware 
that todo so would be to split his party once again. 
But unless and until he is willing to do this and risk the 
consequences, Mr. Healy can of course snap his fingers 
at all the heady talk about pledge breaking. He is, in | 
fact, in a position to say, ‘‘ If I have broken my pledges 
why do you not expel me. That you do not expel me 
is proof positive of my contention that I have broken no 
pledge.” This, indeed, is in effect what Mr Healy’s 
paper, the Nation, actually says. Apropos of the Conven- 
tion, it writes :—‘ Is this all, and, if so, what on earth 
was the race Convention got together for? When will || 
the apotheosis of Mr John Dillon be pronounced, and 
a will that dread exorcism be worked which is to 
} 
i 





expel those evil persons who refuse to regard him as 4 || 
heaven-born leader?" Mr Dillon's position is in truth || 
a hopeless ona. Unless he has the strength and courage 
to deal with Mr Healy as Mr Parnell would have dealt 
with him, his leadership of the Anti-Parnellite party is 
| the merest farce. A leader who can neither silence nor 
expel a mutineer, but is obliged to keep him in his ranks, 
is clearly no leader. 
| What is almost as striking as the impotence of the 


| Convention is the absence of any strong echo of sympathy 

in Ireland. The delegates have, of course, mustered in 
| force, and there has been the usual amount of newspaper 

rhetoric, but this is of no real account. What is really 
significant is, that there has been no true response in the 
country to the appeals of the agitators. In truth Home || 
Rule is utterly out of fashion just now in Ireland. The || 
people are tired of it, and no amount of organising and || 
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speech-making will at present arouse any interest in theold 
formulas of discontent. The only thing that the people are 
still deeply concerned about is the land, and a series of 
accidents have tended to divorce the land question and 
Home Rule. The complete failure of the Nationalist 








Thus it would seem that the poor years 1893 and 1894 
| led to a considerable restriction of capital expenditure, 
just asthe good results of 1889 and 1890 stimulated an 
increased outlay in the years immediately following. 


( Of the nominal capital of 1,001 millions sterling, the 
leaders to get anything for the evicted tenants is another | total amount due to “ 





: watering’ is put down at || aee 
cause of the unpopularity of Home Rule. The | £88,495,000. The real capital, after deducting nominal || awe 
farmers are not slow to reflect that five or six years of | creations, is distributed between England and Wales, ie 
weary waiting and nothing at the end of it is apt to be! Scotland, and Ireland, as follows: i ee: 
the reward of entering upon a land agitation with Total aides ey 

litical motives. ‘The men who could have paid their Nominal Additions Real ey 
rent, but who suffered eviction in order to make [nglish Capital. Included Capital. aay 
government in Ireland impossible, and so help on Home a oanry. Cee ee gs Taal ARE 
. . ‘neland and Wales 825.195.880 ... 62,801,174 762,394,706 |} 5 
Rule, are beginning to see that the game was not worth | cadtand ee 138646740 .. 25351873 _.. 111. 294.867 aah 
playing. Meantime, Ireland, as a whole, is prosperous. | Ireland............... 39,267,601 ... 342,359 38,925,242 ] at 
| Agriculture and trade are doing well, and these favour hi . —-——— — -——- || ne 
| able conditions help to make the people take the failure Tota! U- Kingdom... 1,001,110,221 ... 83,495,406 912,614,815 || Sue 
| of Home Rule with no little equanimity. Of the nominal creations of capital in England and || ay 
Wales, the North-Western and Midland companies a in 
pee together responsible for nearly £23,700,000, whilst of at 
THE RAILWAY RETURNS FOR 1895. that in Scotland, the North British ne is responsible ort 
Tur Board of Trade railway returns for the year 1895. | ' considerably more than half, namely, £1 ws ) ut 
~ er x a ee : ’| The etlect of this nominal increas? is i:nportant, for, as ih 
} issued this week, though necessarily somewhat in the i sc ieee Tie Ak tee ele Rl eae coll cael te aoe 
1 nature of ancient history, are nevertheless extrem ly | mile of lime open, or the net return on the capital given 


useful and interesting, from the fact that they afford a| in the returns, it inflates the former and reduces the 
complete survey of the results of railway working in the | Jatter. Thus the capital per mile of Jine open for 1s) 
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!| United Kingdom for that period. The returns for 1895, | 3 8!Ve" 8 £47,250, and is shown to 7 3} 
|| } : C3,d20 per mile since 18t%. Asa utter of fact ai 

| moreover, are the first for six years to show an improve- al 14 ae te. of , whiel ; ! 

; = nomina aaditions APILAl, ynich ao not enter | 
1] » > ae » . ite it , ’ } egcea } - } i 
| ment in the net i turn on the capital invested in th 86 |into the calculation ‘of cost, have amounted to it 

|undertakings. This improvement, though small, is a| 371 millions sterling since 1SS8¥, which sum is ee 
gratifying change for the shareholders, who from 18-9| equal to £1,770 per mile of railway open at we 
i} ‘ . . . QO by >, oeenint ’ more han } i 
1 until 1893 witnessed a gradual decline in the net the end cf 1895, and thus account = re = in | 
1} . . . . p s apparent Increase in cost per mihe reterred to 
|| profit per cent. on their capital. Regarding 1895, of the apy oe ' 

. ,. | Excluding a!! nominal additions, it may be further noted 

it must further be noted that the results would that the cost per mile works out at £43,100 at the end of 
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|| have been a gocd deal better but for the very severe 


1895. as against the £47,280 shown in the return, which 


| . } } . rry 
a : last figure includes nominal additions to capital The 
ores ‘ Oo . 2 ‘ > arliuv aecencea } 5 . 1 ‘ 
great falling off in traffic, particularly in passengers. net return on the total nomial capital amounts 


os the benefit ’ pe from | the revival in to 380 per cent. for 1895, against 3°77 for 1994 
1c > , 4 7 i? af r¢ ‘ . 
usiness in the — ialf : — which of itself was | For the year 1889 it was 421 per cent., from 
rary A ‘ > ‘a ac ra : ‘ "OO - . } . . > f > + 
& very encouraging feature of last year, was to a larg which point it gradually fell to 360 in 18J35, to 
extent counteracted by the poor results of the previous : 


weather in the first six months, which caused a 
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: | be followed by a recovery in the years 1894 and 
six months. The total nominal capital of the railways) jyoq5 yy, ns the return has fallen since 1889 at ; 
cf the United Kingcom at the end of 1895 was b 41 saa ‘but here again is all: wanece be made Al i 
£1,001,110,221. Compared with 1894, this represents an | 1. she nominal inerease since that yvea,r the fall has || ay 
. > ’ P me ‘)* ) . ~ , _— fi | € 4 ‘ ; Sb y ai! , 
increase of £15,723,000. Bat it should not be ove nent d | only been about -30 per cent., and last year, the return || Hil i 
| that these figures represent nominal capital, and include would have amounted to 4:17 per cent., instead of the || oe 
| merely nominal additions arising from the conversion of | 3-80 per cent. shown by including nominal additions to | i an 
various stocks into securities of a lower denomination. | aed a i ” ult f 
These operations have been carried out on a large scale for | During 1895, the length of lineopen for traffic increased || Hi iy 
~ 7 ° ° | a ‘ ’ . PY - } : ; | 
| Some years past, thecheapness of money and high prices of | bv 266 miles, to 21,174 miles. The gross receipts, work- ult : 
i . | ~ ’ , =) i ’ | 7 a ‘ 
ney debenture and preference stocks having attorded | ing expenses, and net revenue were as follows: | hi if 
= as et conf ghia | ING ; | HERE 
good opportunities fer the introduction of schemes of this ait Working ask | HES 
Receipts. Expenses Receipts ee 
| this l d 7. 450,000. Allowing | ¢ vi + ae 
_ this cause last year amounted to £7,400,000. Allowing | Country. ¢ 3g ys Hat 
| for this sum, the real increase in capital in 1895 was not | England and Wales... 72,791,758. 11,126,296 1,66 460 4 i 
15 : es ORT: v sc : BAO eve 1.864.615 , é ry atl ae 
£15,723,000, as stated above, but £8,273,000. The | Bectiand. sdisaspiabadalpea oa oo po a coe li 
nominal increase of £7,450,000 was mainly accounted | Ireland vec SNNADOD ee He 
for by three companies—the Lancashire and Yorkshire, | Total __.... $5,922,702 ... 47,876,637 ... 38,046,065 He 
North British, and North Staffordshire companies, | Compared with 1894, the gross receipts increased by if 
whose nominal additions to capital during the year, | “O™P ’ 6 ee ij 


£1,611,871, the working expenses by £663,32 , and the || 


pants } ' ve » by £943,547. Of the lat er sum, £497,700 
stocks,”’ were respectively £4,132,600, £1,770,400, and net revenue by 9 yal ‘yf 


he from the ‘conversion and consolidation of | 
| . . - a ’ 

. | fe : Scotch companies, and was due mainly to the 
£809,000. Subjoined is a comparison of the increase in | fell to the Scot 


: : a as le ison with the period of the strike in 1894. From 
the capital of the railways of the United Kingdom, the | COMPAFISO E , 


cone : . ‘ 1 “Ons i y 
es ; aos +. | 1889 to 1893, in spite of considerable increase in the 
nominal additions, and the real increases for the last six | ~ leclined by, in all, 


| gross revenue, the net receipts 
£1,.994,000. During the years 1804 and 1895, however, 
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| kind. As a matter of fact, the increase in capital due to 
years, in millions sterling :— 


i 

Total Increase Amount Due Real tien aia profit has increased by £3,109,000, so that on | 

we —— — balance, the increase since 1859 has been £1,1 15,000. 

eet Min. ¢ Min. £ Min. £ It is an extraordinary fact, however, that this sum isthe || 

1895 ..... siae _ 7:4 sate 83 outcome of an increase in gross revenue since 1889 of as 

SD -bsaussoms esses 30... 111 much as £8,897,685, for during the subsequent years || 

1893... BID vssaee et ce > expenses have increased by £7,782,521, from 52 per cent. || 
_ oe =. os 71 si? 148 to 56 per cent. of the gross revenue. Of the in rease in 
es 149 expenses since 1889, no less than £777,134, or about 35 


: ° — » ¢ 1 ayrea thea LeCreace |} 1 
Thus it will be seen that the real increase in capital, per cent., was in rates anc taxes, the increa . a — 
last year, amounting to rather less than £8,300,000 was | item last year alone having amounted to nearly Ba, » Hy 
the lowest annual outlay during the six years, and was The other principal itemsof pang ree showing increases || 
5 7 c - on 
= > . g9 as ¢ ared with 1889 are as follow : | 
Only about 40 per cent. of the amount expended in 1892. | as compar: 1 witk 1 
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ic G nen | unces, O1 
i 4 I theb nd 
bett expressly states that the co 
Liat (greece hav :not changed 
Mi that in that period no law 
np 1. The Chamb: 
tL yoar, and did not meet avain 
1 
but was understood that 


3; interval the Prime Ministe 


mining into financial 


to the negotiation 
bondholders, by which the 
ng from the law 
when the the foreign 
d to 30 per cent. of it 


lied, M 


$ nominal 
Welyanni's examination 


» have led him to form any definite con 


promi sed ‘the 
to be clear and straightforward, 


that in future 


year are not to be passed on to the 


that expenses are for the 


present 
and 


the 


revenue, 


every branch of 


These are consummations dey yutly to 
niortunately, Greék Ministers have in 


more apt in promising than in 
negoti 


nh recommenced 
revk Government, through their 


roliations were 


ECONOMIST. 


holders, they have, so far, acc 


upon @ Tutt 


| chance 





‘September 5, 1896. 


representatives in London, Paris and Berlin, with the 
c nitt of the British, French, and German bond. 


’ 
I mpi 


i 


shed nothing Ot a 


def nite ! tin Myr | rb t a uls wb some lencth with 
the rever and « penditure ior L6O4, the probable 
jue and expenditure for 1895-—the Greek tinancial 
ur extending from January 1 to October 31 of the 
f wit ‘ und the « rated 1 nue and « x pendi- 
tur LSsor but the figures have already been 
1 ib! d 
I 
With revard to t est ited surplus of £98 605 
for _ WW winanci | Vi I} Corbett expresses 
Lhe O} yn that such a consid rable surplus can 
hardly | | lun! 1 decided economy is effected 
t yoted @) d { T} mat ial re ures and 
wealth ot Greece al undoubtedly ve ry preat, but as 
epol points « per nilist [8 EXC ive, th 
\ 1, and the expense of adm 
tra i stand \ v igure disproportiona ) 18 
es Ol count Llores r, Mr ¢ bett, with 
L h of hu i! ! readérs that th ( 38, 
uniortu tely, a certain 1 luctanee on the part « the 
Ca] LO pa LiuXe Lhe ojeaetion to pay LAXCS 1 cer- 
tainly 1 ( ned t (; ks; but among civilised 
Ay rt n { ) e { I ovel pine ob} ( of 
this k | { 1) in 3 really in earnest in 
! 1 ur » deal ul? ii honourably wi his 
{ ( it vill t allow th reluctance of 
(areeKs to pay ta ; to defeat his purpo It is 
d lt thes ( eport what its writer's 
» ny ve lly 3 { l (4 linance (On the 
rie nal, tie iu n ( { { ition adoes not ¢ 
hil uny marked tendency to linprovement, for though 
( that th 107% ! sincerely desirous 
I ’ e hlinane pi the hour, 1018 ha 
pel ii L ( ipl wed metll i uNnts, Aan Uunsal 
factory system of levyi und col ting taxes, and by 
‘ political exigencies to which no party has yet be ‘in able 


x presse Lhe be- 


1088 O| revenui 


it thi ,ure allowed to go on as at present, the 


( { i rise in pri ol ) l, which at ti pro- 
d 1 ditth trent ct, would in the long run 
in ! l luen the con re il condition ot the 
( \ (on thi r hand, we are advist 1 not to take 
f al { too r “in no intry in 
world are the material resources than in 

(a) ce, nocountryolel iter attractions to the student 
and tra l| nd. country can boast & More IDaUS- 
tr l peasantry, or & ore Intelugent anid ambitious 


niddle-clas is opened in, we are 


L l ed 1b W ll be its own fa ilt if Gareece does not entel 


ie OL prosperity a i wealth ; but the opening 

ip of the country without the assistance o! loreign 
} 

‘apital must be a very slow process, and the only 


Greece has ol such assistance 1s tO 


that it is determined to respect the obligations 1b 
curred. M. Delyanai 
verwhelming m; 
will use h 


‘ 
/ OW 


++ 


has already h LO Ollce 


returned 
th an « rity, and it is to be hoped 
to inaugurate the tinancial 


) reatiyv nee ded to restore the 4 redit 


p we 
reforms which are 
’ 


Ol the country. 


BARNATO AMALGAMATIONS 


\ coop deal of dissatisfaction has been ex pressed by 
shareholders interested in the Glencairn and Glenluce 
gold mining companies with the terms of the scheme of 
amalgamation recently dec 
two undertakings in 
hareholders the 
avreed ti 


ent ww a 


ided upon at meetings of the 
To many of the 
that the fusion had been 
intimation that such an arrange- 
on the cards, and the flagrant disregard 0! 
existence has naturally been keenly resented 
proprietors. Any , however, appears 
out of the que tion, for the trust deeds usually 
In vogue in the Rand are drawn up in such a 
resident and the cliques with | 
are associated are enabled to exercise absolute | 


Johannesburg. 
notice stating 


) was the [first 


redress 


that the directors 
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| control. So far as we can judge the amalgamation i 


| duction. 
| prietors of both companies, are equitable ; 


| Company is of equivalent 
i claims of the Glenecairn Company, and this 


| purchase of 


| Competition of the 


/an amalgamation 


iI _ snttsshteitnssstnsssiestiessteesnsnsnsttiestneamsstiieeses enact 
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ae 


desirable in the interests of both companies, for the 
properties are contiguous and can be worked more 
economically as a united concern than separately ; but 
whereas the Glencairn Company has made considerable 
returns of gold and paid substantial dividends, the 
Glenluce has not yet reached the stage of active pro- 
The only question is, whether the terms of the 
fusion, namely, an equal allotment of shares to the pro 

whether, in 
fact, the more or less developed mine of the Glenluce 
value to the unexhausted 
question 
should certainly have becn settled to the satisfaction of 
the shareholders before the amalgamation was decided 
ractically the whole of the 


Glenluce capital is held by the Barnato firm and the 


upon, more especially as 


’ 
} 
i 
} 


‘ 


companies they have created, while a large proportion 
of the Glencairn capital is in independent hands, 

\ second and trom the point of 
( Barnato amalgamation 
has been oflicially announced during the past few days. 
1 
4 


view of nominal 
‘apitalisation, more important 
n our issue of June 13th we gave particulars of the pro 
Johannesburg Consoli 


mS 


posals for the absorption by the 
dated Investment Co. of the is and assets of the 
Barnato Bank, Mining and Estate Corporation, and the 
the remaining outside interests in the 
Johannesburg Market Concession and Buildings Co 
the Central Commercial Buildings C 


»., and the Hloughton 
state Co., together with interests in other 


busin 


’ 


Johanne 

burg estates, and the circulars which have been issued by 
the Johannesbury Consolidated Investment Co. and the 
Barnato Bank confirm the particulars we mentioned in all 
essential respects, It 1s prop sed to increase the cap | 
of the Johannesburg Consolidated Co. from £8934, 
to £2,750,000, no new shares being created for those 
held by the two 


vive the Barnato ban! 


tres In the armalvamating 
yt neipal undertakings, and to 
shareholders £1,503,125 
Consolidated Compas y, or five new shares for eight at 
present he ld by then 
comparatively unimportant, amounting in all to about 
200,000 shares ; but it is intended toissue 200,000 additional 


companie 
nominal in the Johannesburg 


‘he other items in the scheme are 


Shares at £3 15s apiece, ‘‘at which price the issue has 
been guaranteed by Messi Barnato Lros., free of any 
option or commission.” ‘This may be a very gracious 
act on the part of Me rs Parnato bro : but before the 
shares are taken up it w t 


yuld he of interest to know Whoa 
ae ' 


are the ‘* fut ire ade velopment ; to which reference 

made IN) the circular If, i rumout LALGCS, th y will 
nainly consist the it f still further barnato 
INALNLY CONSISE In LHe WequIsilion OF Bb rUruLler! LTA 


properties, 1% seems to us de 


should be frankly stated, 


. 
irable that the intention 


The propo ed anialyam bLioOn and the terms suggested 
may be 
interest, but the ehief reason put forward for it in the 


y of the fact that the two 


eminently cal ulated to promote tne neral 


circular read ; curiousl V, In Vie 
pl incipal concerns emian ited from the same ft rtile brain. 
It is stated in the Johannesburg Consolidated circular 
that ‘ for some time past the board at the head oflice in 


Johannesburg, in congultation with the London board, 


have had under their careful consideration the possible 
Barnato Bank Mining and Ivstate 
Corporation, owing to the conflict of interests which 
would arise from the general similarity in the aims and 
business of the two c with the f 
avoiding such competition, negotiations have been entered 
into for the purchase of its assets, thus effecting 
with this company on a fair and 
equitable basis.”’ The Consolidated 
shareholders might without impropriety suggest that this 
conflict of interests must have been apparent when the 
Barnato Bank was called into existence just a year ago, 
But what is more to the purpose just now is that, before 


neerns, and view of 


Johannesburg 


assenting to the proposed amalgamation, the shareholders 
should be informed of the position, finan ially and other 
wise, of the respective companies. Practically nothing 
is known as to the assets which the Darnato Bank may 
have to hand over, and though the Johannesburg Con 
solidated shareholders are equally ignorant 


on the subject of their own they have the 


aimost 


assets, 
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consolation of receiving a dividend of 25 per cent. 
for the past year, Barnato Bank 


} 
holders have thus far obtained no 


share- 
upon 
extra- 


\ \ 
whereas tne 
return 
| 

their 


investment. ‘The circular states that an 


orainary provisional agree- 


d will be held 


> 


meeting to confirm the 
ments into which the directors have enter 
on the 28th inst 
shareholders 
if they 
are unable to be present at the gatherings in Johannes 
burg. But 


atter the annual general 


i” tT 
Mecbing °9 
7 , . ’ ; : 
and a form of proxy is enclosed which the 


ure asked to hili up and return to the secretary 


how can the proprietors be expected to 
or not to support a scheme of the merits 


of which they have not the sh rhtest means of 


decide whethe 
judging ? 
There can be no reason for violent hurry in the Inatter, 


and if Mess: 


on, have any regard for their reputation among 


arnato, who appear to be masters of the 
Situat 


i,uropean investors, they will postpone the eonsideration 


; 


of the proposals until the shareholders of the respective 


COmMpanies have the eans Ot comin LO & reas mable 


conclu 10n With regard LO them. 





THE WESTRALIAN GOLDFIELDS. 


A MEWHA' trkin contrast ; afforded | the Budvet 


, . 11 ) 
atement r‘ i al to West 1 A Luan 
} j | 
Legislatur DY r John Fon s 1 nar und 
the g owing com] rint of the 1} " ] ty, on } 


‘ 


other hand, as to what is alleged to be a breach « sith 


on the part of the Covernment . 3 ul por ! 
question § ¢ Lhe wile upply to tl eoldtield \s 
chow elsew! re, the publ revenues of ( ( 
panded very considerably during the past fir l yeau 
and the Pre ( i extreme eat V Live 
prospects of the current year bu anticipa ns will 

ircely | real 1 | ure { \ ut 

1 } ‘ 

promptly, to remo I leoitl ute ri nes 
the mining populat : my urd to the conduct of 
the departn it ed to pr ent then 
rite e alluce ne time to vilega 
tion We circu ited | 

; te ti L\ larithe hi ( ed 
connection With the re tration of lease ! ( f 
of the I stri idk LO chal f | 1 
had been ] 1 cly made t prove these e) ( Lae 
up tothe hilt The challenge wa et by the Minister 
of Mines with a th ee proceed but tl 
threat has not | ca d out, and t ! 

; it \i \\ { OT tid to a »>Ww i to 1) 
default. The extent port trities 
ay, Ol l ! been « i ted { , Wi n 
doubt « nh an import t matte t I 
tenure, it would b rp ng if hit nel 1 

ness which 18 ou ntradicted tatements regard 
abuses in the revistration of leases have aroused did not 
ncreast We ¢ bhi OMY hie pe that the Nhini ter of Mine ; 
will have the whole « tion tn bly tI ted, 
and that in the eanwhile the local epre entatives ol 
those whose <¢ Lpital is al Lat will do verythbinw 
possible t plac the invi lability f the tith » then 
prope roi ] yd a ite 

The subject of the water supply to the goldfields is 
even more important than that of r tration, for in the 
majority f the companies the titles are admittedly 


perfect T e can be no doubt that the fluctuating and 


generally inadequate character of the pre nt water 
supply of the colony ha heen, and till is, the greatest 
drawback to the devel! pl ent of the auriferous deposit ; 


of the Westralian goldtield i, and when the Government 


provid no 
ued, it was generally recognised that the 


r Fr 


programy railwa extensions and wate 
schemes was is 

essentials to the establishment of a prosperous 
mining industry had been decided upon. The first half 


of the programme has been liberally carried out, and it 


two great 


1s ¢ K pected that before the end of next year the prin- 
cipal districts of the « lony will ba connected by fl 
network of railways communsicating between the mines 
and the ports of shipment; but the policy adopted by 
the Government in regard to the suoplv of wate) 
has arou i I enoru oO} opp sbion irom many 
ections ot the Trilhigy COMMU! ity. Thi . O} p 8) 
tion has been. vigorously formulated in a letter |! 
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addressed to ourselves and to other English journals 
by the editor of the Perth Mining Journal. As the 
letter appeared in some of the daily papers on Tuesday 
we need not reproduce it; but the writers opinions are 
expressed with obvious sincerity, and we await with 
interest what the Premier may have to say 1! regard to 
them. Briefly stated, the position of the water question 
in Westralia is this: Two years ago a motion was pro- 
posed in the Legislative Assembly at Perth in favour of 
‘allowing the most liberal terms to private people and 
water:”’ but the motion 
negatived by the Government and its supporters. 
then Sir John Forrest, in almost every speech he has deli- 
vered, has promised that the work of proving the « xist- 
ence or otherwise of subterranean water in large 
quantities should be carried out in a systematic fashion. 
More than a year the Government announced its 
intention to purchase a number of powerful drills with 
the object of testing the a depth ; but it is 
stated that up to the present no real systematic efiort 
has 


coin panies to procure 


was 
Since 


ago 
| . ¢ 
fields at 


been made by the Government, that the promised 
purchase of powerful boring machines has been quietly 
dropped, and that there has been absolutely no encourage- 
ment or assistance afforded by the Government to private 
enterprise having for its object the supply of water to 
the goldfields. Instead of fulfilling their pledge, the 
Bill 
carry out an enormous 
would take at 


Government is strenuously endeavouring to get a 
passed for loan to t 
canalisation which 


raising & 


scheme, least 


three years to complete. It is contended by the 
writer of the letter to which we have referred, 
that the scheme is absolutely unnecessary, seeing that 


subterranean water in large quantities has been proved 
to exist in every part of the field; and it is further stated 
that not one sol tary expert of repute on the field, either 
English, foreign, or colonial, is of opinion that the 
Government scheme is in any way essential to the 
development of the gold-bearing districts in the future. 
[t is further stated that ‘‘ water can 
abundant quantities at one-fourth the 
Coolgardie, as compared with the distance the Govern- 
ment proposes to pump, and from a quarter which is in the 
most pi wressive portion of the fields outside of Kalgoorlie.”’ 
To assert that the de velopment of the fields will be re- 
tarded for one single day by the rejection of the Govern- 
ment scheme would be, the writer adds, to assert a 
distinct falsehood. . It would only compel the different 
mining companies to search for water in the same way 
as mining companies have before to-day had to search 
for it in the different gold-bearing areas in many other 
countries. It is, of course, impossible for those who 
are not on the spot to attempt to decide between the 
Government and the opponents of its water scheme, but 
if private enterprise, with proper protection from the 
Government, is capable of providing an abundant supply 
of water for mining and other purposes in the several 
districts, it is not easy to see what object there is in 
raising a large amount of public money for carrying out a 
scheme which would take at least three “years to 
complete. It is frequently complained, though sometimes 
without much cause, that inordinate delays have taken 
place in bringing the mines to a productive stage ; but if 
these delays are to be greatly extended by the adoption 
of the Government water scheme, the result would 
probably be highly detrimental to the gold-mining in- 
dustry as a whole. 


be conserved in 
distance from 


These and other points at issue between the Govern- 
ment and the mining population are capable of easy 
adjustment, and it is to be hoped that the progress of 
mining operations will not be delayed by them. Mean- 
while, the Westralian goldfields are just now receiving 
more than usual attention from the newspapers of the 
older Colonies, and for the most part the attention is far 
from polite. We have from time to time felt it incumbent 
upon us to protest against the enormous piling-up of 


| capital in connection with Westralian mining enterprise, 


to the utterly disproportionate purchase considerations 


generally exacted, and to the necessity of some action 
on the part of the Colonial Government to furnish 
investors with information which would check the 
flotation of the “wild cat” projects which are so 
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inimicable to the true interests of Westralia, and recent 
visitors to the goldfields of the colony have fully 


confirmed the views we have expressed. But repre- 
sentatives of papers published in Melbourne, Sydney, 
and other Australian centres have lately been dealing 
with the position and prospects of the Westralian 
goldfields in what appears to us a very captions 


manner. 


criticism 


There is doubtless much room for adverse 
on the grounds of over-capitalisation, the 
erection of machinery before th» 


opening out of 


reserves of ore, and other evidences of stupidity 
and extravagance; but there is an _ obvious bias 
on the part of some of the correspondents in 


favour of the yvoldfields of the colonies from which they 
came, which consideratly detracts from the value of 
their contributions. The collapses of the Mayley’s 
~oward and Londonderry Mines are barped upon ove 
veward and Lonaonderry Mines ar jarped upon over 


and over again, and though it is admitted that a few 
good properties are in course of development, the general 


outlook 


terms, 


is, we think, described in unduly pessir 
Indeed, if the opinions of some special 
reporters "’ could be relied upon as fair and independent, 
we should have to conclude that nine out of ten. at 
least, of the Westralian companies have been conceived 
in fraud, and are foredoomed to ignominious failure. 
But we have a much stronger belief in the value of the 
principal districts, a belief which is contirmed by the 
actual results which are being obtained under more or 
less disadvantageous circumstances. uring the past 
eight months about 92,000 ounces of gold have been 
obtained from less than 39,000 tons of quartz, or an 
average of nearly 2} ounces per ton, the c!nef contribu- 
tions having been as follows :— 


nist 


of the * 


Average. 


Tons Ounces Ozs. Dwt. 
Bayley’s Reward No. 1 South... 1,035 Oe ies” ae 13 
Burbank’s Birthday Gift ......... 2,871 12,444 4 6 
Consolidated Murchison ......... 5,621 3,423 0 12 
Golconda 851 1,756 2 
Great Boulder................... 9108 ... 31,344 3 8 
Ivanhoe............ 1,170 3,751 a. 4 
Kinsella........... 2,075 C80. ... O 8 
Lady Loch 794 2601 ... 3 5 
Lady Mary . so Ribak Gaxehebons 1.035 966 1 18 
Lake View Conscls... 876 ate 4 3 3 
Main'and Consols ...........0... .. 855 4.110 4 15 
Menzies’ Crusoe aie 1.286 3,141 2 8 
Menzies Ciold Reefs ... 705 1 535 2 3 
Murchison New Chum............ 490 1,243 2 10 
Premier ...... ; er 1,740 1) 5 
White Feather Reward ...... 2 375 4209 ... 1 ll 

32.€97 79,890 


Only the future can decide whether or not the auriferous 
deposits are of a permanently valuable character ; but 
the fact that these sixteen companies have obtained 
since the present year commenced 79,890 ozs. of gold 
from 32,897 tons of quartz, or an averaye of nearly 2} 
ozs. to the ton, does not warrant the generally gloomy 
forebodings of the reporters from the older colonies. 
There appears to be no reasonable doubt, indeed, that with 
proper assistance and protection from the Government, 
with moderate capitalisation, and with economic and 
capable management, tbe Westralian gold mines, as a 
whole, will give a satisfactory account of themselves. 
Sir John Forrest and his colleagues can do much towards 
supplying the necessary correctives to the abuses and 
other adverse influences which undoubtedly tend to 
retard the progress of the gold-mining industry, and the 
sooner they decide upon an intelligent policy and act 
upon it the better it will be for all concerned. 





ARGENTINE FINANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, July 31. 


TH?! BUDGET FOR 1897. 


On the 24th inst. the National Finance Minister, Dr 
1897 to 


Romero, 
Congress. 


Sent 


the Financial Statement for 
It isa plain, but not altogether an unvar- 


_nisbed, tale as regards the usual vague professions 1n 
reference to the desire of the Executive to keep within 
Nevertheless, the result, as invariably happens 
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$3,770,000, most of which has been authorised by 
| 
| 
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ar after year, is an estimated increase of expenditure 

and it is highly probable that Congress, as is its wont, 
| will still further increase the contemplated outlay. In 
the preamble to the Bill the Finance Minister says : 
“JT have given my deepest consideration to this Bill, mv 
main desire being to embody in it all the demands on the 
Treasury likely to arisein 1897, whileestimating the Ways 
and Meansrather under than over the probabilities in order 
to bring about, so far as possible, complete equilibrium (?) 
between the revenue and the expenditure. The total 
figures on the latter side, including debt service, sum up 
to $109,128,000 currency and $16,303,904 gold, which 
show a respective increase over the figures of this year of 
$4,106,000 and $492,616. The Ways and Means I 
estimate at $63,700,000 currency and $32,078,000 gold, 
which will leave a surplus in the latter of $15,774,000, 
and a deficit in the former of $45,428,000. Should the 
average premium on gold during the year 1897 be 190, a 
surplus of about $316,000 in currency may be counted 
on. There is an increase in the expenditure of the 
Department of Interior over that of this year of about 


‘special’ Acts of Congress. There is no change worth 


' to tell them the whole truth. 


noticing in the estimates for the Foreign Office, and in | 


the Finance Department the increase is also trifling ; but | 


it is counterbalanced by the suppression of all the 
maritime sub-prefectures, except that of this port. The 
war expenditure shows an increase of $1,584,000. Inthe 
Navy Department there is a decrease of $1,619,000.” 

In reference to the Ways and Means the Minister 
| expects an increase in the import duties of $500,000, as 
the estimate for this year being $25,700,000, and the 
actual receipts during the first 


this scheme is the worst) and those of his predecessors. 
His Excellency is a good hand at ‘ words.” In his 
Message to Congress with the Budget he recommends it 
in future not to vote any item of expenditure without at the 
same time voting resources to meet it. Why, then, does he 
not lead the way insuchasalutory reform by proposing the 
voting of resources to meet his acknowledged deficit of 
$25,000,000? The indifference of the Press (with a few 
exceptions), of Congress, and of the general public year 
after year towards the Budget and the true financial 
position of the country emboldens Dr Romero in his 
secret methods, and he has at length come to 
consider himself an autocrat in his department. Nobody 
but himself, and perhaps the London and Berlin bankers, 
know how Argentine finances really stand. In last year’s 
secret sittings of the Chambers, when the Chilian 
boundary scare was at its height, he may, perhaps, have 
given the legislators some insight into the country’s 
real position, but such is his secretiveness, that 
it may be doubted if he considered it necessary 
Dr Romero is anxious to 
parody Louis the Fourteenth’s famous “ L’Etat, c'est 
moi!” * La finance Argentine, c'est moi!" This is nota 
proper state of things, and in very few free countries in the 
world would it be tolerated. He is simply laughing at 


the country when he presents it with a Budget showing 


five months having | 


reached nearly $11,000,000, it is reasonable to suppose | 
that at the end of the year the estimates will be exceeded. | 


The tobacco and spirit taxes, on which the Minister 
calculated so much for this year, have sadly disappointed 


him, and his explanation of this, viz., that these taxes 


| are of very recent date, is simply puerile. The spirit 
| tax yielded in 1895 $5,427,000, but so far this year has 
only given $2,675,000. The tobacco tax was estimated 
for this year at $8,000,000, but in the first five months 
has only yielded $1,828,000! For 1897, therefore, the 
Minister lowers the estimated receipts from this source 
to $6,000,000. 





a surplus of $300,000, which he has only worked out by 
giving the glaring deficit of $25,000,000 another name— 
‘Use of Credit’’—an alias that has now become a by- 
word in this market. 


DEBT UNIFICATION 


The Senate has not yet taken into consideration the 
Unification Bill as amended by the Lower House, which 
has added an article providing that all the provinces 
should pay 65 per cent. of their foreiga debts, and that 
when the 44 per cent. Guarantee Bonds, which 
they hold against their note issues, are not 
sufficient to meet this percentage the National Govern 
ment must supply the balance. The Finance Com- 
mittee of the Senate reported on this amendment a few 


| days ago, and two of its three members recommend its 


Nevertheless, his Excellency, in the | 


next breath says that he expects both the spirit and | 


tobacco taxes to yield splendidly within the next twelve 
months! Were he frank he would admit that the real 
cause of the falling off from these sources is the evasion of 


Mayme | » faulty me ‘collection : > | : 
payment, owing to the faulty method of collection and the | the rejection of the amendment, on the 


vast system of smuggling that flourishes along our rivers 
and coasts, owing to the defective revenue and coastguard 
stl and which the Minister contemplates making 


sti Ors r essi 1 § refec 2s. | ’ 
ill worse by the suppression of the sub-prefectures. | sn frumad Chats bauies. 


The general result of Dr Romero's outlay calculations 
for the coming year, as compared with the present, is : 
$ Paper. 


105,022,058.00 
199,128,374.60_ ... 


8 Gold 
15,833,338.18 
16,303,954 63 


4,106,316 60 


Expenditure for 1896 ..... ...... 
Ditto for 1897 


Differenes in excess for 1897... 492,616.50 


As for the Ways and Means to balance his figures, he has 
again resorted to his expedient of last year, settling the 
wide difference between revenue and expenditure with a 
stroke of the pen by an entry under the head of Use of 
Credit! It would have been quite as easy to have frankly 
written deficit ; but Argentine statesmen have a tradi- 
tional dislike to calling a spade aspade. The Minister does 
not vouchsafe to tell the country how he proposes to raise 
this ‘‘ Use of Credit’’ amount, which is for next year 
$25,000,000 currency, against $14,000,000 in this year’s 
estimates under the same ambiguous heading. The 
public expected this time some broad, straightforward 
statement as to how the country really stands financially, 
but it has again been sorely disappointed, as Dr Romero 
is even more reticent than usual. Not a word has he 
uttered as to how the large deficits of the past two years 
have been met, or how the deficits of this year and 1897 
are to be dealt with. He evidently trusts to the U nifica- 


tion Scheme to cloak all his own financial sins (of which 
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rejection. It is considered certain that the House 
will act on this report at its next sitting, which will 
probably be held to-morrow, and throw out the amend- 
ment, the Billthus becoming virtually law; as although, 
as a matter of form, it will again be sent back to the 
Deputies, they cannot insist on their amendment, there 
not being two-thirds majority in its favour. The report 
of the majority of the Senate Committee recommends 
ground that 
the Senate, in framing the Pill, had no intention 
of dealing with the debts of all the provinces, but 
solely those that had purchased 44 per cent. bonds 
It qualifies the proposal to fix 
a rate of 65 percent. as arbitrary, exorbitant, and unjust, 
as it sets aside the very different financial position of the 
several provinces interested. The dissenting member of 
the Committee (Senator Benegas) is not only against the 
amendment, but against the whole Bill, which invreases 
the National Debt by 100 millions, and will yet place the 
country in further serious difficulties. The passive 
attitude of Senator Pellegrini in this Unification business, 
considering his energetic and successful opposition to it 
last year, is explained by his considering the present 
Bill “‘ colourless, as it says nothing in particular and 
signifies nothing.”” The honourable Senator is quite 
right. There was no necessity for the Bill, about 
whieh so much fuss has been made in London, as the 
Executive has constitutional powers to do everything 
set forth in the measure without the previous consent of 
Congress. 
THE REVENUE. 

The revenue figures for the half-year ended June 30th 
are very satisfactory, and promise to nearly reach the 
estimates, if nothing occur to interrupt the even flow 
of commercial affairs in the second half of the year. 
The net returns for the first six months are $15,695,000 
gold, and $16,492,000 paper. Ascompared with 1894 and 
1895 (first half-year), the figures demonstrate the slow 
but steady recuperation of the reveaue, to wit :— 
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Directors with Conflicting Interests. 
half of last year considerable dealings took place in the 
shares of the Crion Gold Mining Company, a Rand 


uced Dy Ul African Estate C mpany, 


Ww I en | ( have disp ved the accuracy 
expert opinion as to the value of the Black Reef 

area. The monthly lu yn of gold increased steadily 

fy .,800 ounces to over 3,700 ounces, and the profits 
1 fs 


£4, 000 to £6,000 per month. Satisfactory 


divider were paid on the capital, which at the close of 

44 wa nereased from £30,000 to £160,000; the 
hare were worked u 1 about to to over C5, and 
he exploration oi the property was described as 
being so successful that a heavy 80-stamp battery 
was ordered to replace the 40 light stamps by 
which the crushings had been effected. But no 


battery been provided than 


marked manner, and in 
was shut down owing, it 
In the 


generally these drawbacks have long 


the returns fell off in a very 


lebruary the mill 


was stated, 
to the scarcity of water and labour 
i ‘ ) 


Rand dis- 
i ’ since dis- 
| appeared ; but the production of gold from the Orion 
mine has not been resumed. Not unnaturally the fact 


i 4 ‘ 
; UFict 


has alarmed the shareholders, and in the absence of any 


| information of a reassuring character, the market value 
| of the shares has fallen to about 25s. Yet there can be 

ittle doubt that the directors are fully aware of the fact 
| that the reef has pinched out, for three of their number, 
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1d managing di ctor, are also 


can Estate Company, throu 


MiOugNn 


whose instrumentality a market for the shares was made 
a» Same [he South African papers to hand this week 
contain reports of the proceedings at the annual mee ting 
f the Af: n Estate Company in Johannesburg, from 
( I it D 1 the pore « Lil¢ Lire; 
ind in the « eech a good deal was said about 
the a and Ss! ewdness display: ii Mr B M 
Wi LI at f f the b ard residing in | I n 
and as this ge man was mainly responsible r the 
passed upon h vices were not unmerited. The Orion 
sh ld ' be excused for entertaining 
( W btedness to Mr Woollans and 
his tw 0, as we have said, are also d : 
tors ¢ Lit | il { pa » A th CHa n of 
| vd ! u} ! e} ‘W 
d ed t » sO 1 has made realis ns 
S sood yh always reluctant to sell] 
ll! higher prices e ol }. 
, 4 1 t Q 1} } » (or } | OF e) ) 
we ¢ i not \ p rarke rice 
profits. Our present holding 
ut < ull, and « action has | \ 
it } yf SNa 3. » l 8 
ur better v ne, Wecan re-pure se, ift a} 
\ t i read th | rise QO 
! Lp bv en Vv i com f lt 
s-Urio? rec rs, invest sa ! 
like] hist y ol the ‘° n 4 
| j t ] mat I 
) 41iuU f » ] i th 5 
nv’s i h ; directors of the Orion 
S { iutv t inform theirs 
I if { ( ’ ( 1 ta n place ! 
! } r as we have been a t 
t d lled he ex} 
() ld an illustration of t 
p ing two istel \ 
ly 1 lentical, but a to son 
I I tle na itt S ure! lde 5 hi V ny 
S { wil f U! | d tro a] n 
c] ple must ler both untenab! 
em] 1 any iunge that can now be mace 
be | hutting the stable door when the steed has 
ce ley 


Some Curious Banking Operations.—JIn the course of a 
report on the trade of the vilayets of Baghdad and Basrah 
our Consul-General, Mr E. Mockler, mal 
respecting the methods adopted by the Imperial Otton 
Bank at Baghdad, which, to say the least, do not redound 
dit of that institution. 
! onth of October some excite- 
+h inconvenience was caused by operations 
nperial Ottoman Bank, which had succeeded in 
introducing a paper currency of of £75 and £11 
bank suddenly declined to cash here, 
though at the same e they accepted them in pay- 
ment for drafts drawn and sold by themselves. Holders 
of the notes who wanted the: f <changed for cash were 
referred to Constantinople for encashment. This difficulty 

sure met by merchants who had dealings with 
antinople acquiring the bank’s notes at a discount, 
and ma he necessary remittances with them. Quite a 
new feature in finance operations during the year was an 
issue of shares in some commercial undertakings by the 
Imperial Ottoman Bank. These shares were largely 
bought up here by native merchants, some of whom 
made temporary profits, but as the stocks quickly fell very 
considerably, speculators were eventually landed in very 
heavy losses (estimated at about £20,000).”" The refusal 
of the bank to cash notes introduced by itself seems 
extraordinary, and the loss inflicted upon the unfortu- 
nate holders must have seriously affected the bank's 


akes & statement 


The statement is as 
the m 


notes 
eacn inese ti 


ivy) 
villil 


cingtne 


rate. The float ing of loans and the issue of companies 
shares is not regarded as so exclusively outside the 
sphere of banking 


operations on the Continent as 
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as compared with 9,950,000 in t previous year. The 


total deliveric sto A ist 31 we (,197,0 


as the stock remaining in the United States is estimated 
at nearly the same figure as last year, the new crop has 
been drawn upon 
years, the arrivals before September 1 reaching 166,000 
bales, as compared with only 8,000 bales last year, and 
37,000 bales in 1894. The details appear in the following 
table :— 


preceding 


much earlier than in 
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Wills and Bequests.—The Illustrated L 


gives the following list of wills proved, with t 
1+ ‘ Fr . 
Ol personaity in eacn case :-—— 


Most Noble William Alexander Louis Stephen, Duke 


Hamilton, Brandon, and Chatelhérault 
Mr Richard Bealey, late of Radcliffe 
Mr Horace Barry : J.P , late of 7 Birchin lane he 
Mr Benjamin Young, late of Mangrove Hall, Hertford 
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Mr Edward Robert Kelly, late of 25 Upper Phillimore 
gardens 

Mr Edward Hunter, J.P., late of 41 Chester terrace, 
Regent's Park... 


164,509 


, ie 86,541 

Mr Edward James Bevir, Q.C., late of 110 Harley street 20,618 

Mr Francis Byron, late of 5 Cornwallis gardens, Hastings 13,212 

Sir Edgar MacCulloch, late of The Pollett, Guernsey 20,062 
Sir Joseph Prestwich, late of Darent Hulme, Shoreham, 

near Sevenoaks ... a oi ‘ as 2,596 
Hon. Charlotte Yarde-Buller, late of 102 (Queen's gate, 

South Kensington ialiadaeibedualinies 2,651 





Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, Sept. 3. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows 


DFBTOR. 
Sept. 5, 1896. Aug. 27, 1896 Sept. 5, 1895 
f c f o f c 


Capital of the Bank ..... 182,500,080 0 
Profits in addition t& 


182,500,000 0 182,500,000 


Capi 
tal (Art Lawol! June 9 


THE ECONOMIST. 


| 


| Orleans 


1857).... 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and ite 

branches 2° 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4.000.000 O 4,000,000 0 .. 4.000.000 0O 
pecial | ' 8.407.444 16 8,407,444 16... 8,407,444 16 | 
' 3,536,423,71 O ..3,456,528,150 0 ..3,374,312930 0 
Inte t ‘ ( rans 

red or ted 22,349,42 BS ee 19,702,063 15 .. 20,682,69 
Bank note to ra € 

or payable a 959,548 84 19,867,876 40 .. 26,180,711 34 
I'r 4 ac i t 15 

creditor ‘ 272.621.0044 94 .. 290,915,755 67 .. 271,135.62 
Current a r Par 298 6] 44.0769) Gk i 20 B41.3 

D I bank D e 75,777,467 O .. 6 }.072,22¢ 
Divider a ‘ ae 2,892,451 9 ee 2,449 653 2 
Dis ts and iry le 

r ] i € 2.991 ,89 596,772 75 
Red the last six 

I HE ] ee 863,575 15 .. 635,C22 42 
Sundrie € ] 17 25,858,025 89 .. 64,216,152 71 

Tota pecesees 1,69 0,614 81 .. 4,664,489,653 01 ..4,578,278,682 72 
CREDITOR 
} } la ; r } ‘ ‘ C f Cc 
bar 633 49 3 J Of 3 ,283614 
' A 551i S Bt j 5 42,094 1 
Ai 

ee l Par 

y 21 t 8,593, 26 4 $1,602, ¢ s 
I AP * 

Commercial bil branch 

bans . $03,137,998 O .. 331,462,614 0 .. 264,242 a 
Ad an n ae > t 

} 450,000 0O 984.000 0 .. 878.900 

i n anch DA"KS 6,565,000 ) . 6,549,000 cy 129.390 O 
D ny} c s rities 1] 195,994 75 158,077,471 9 ee 136.732,90 

D ar ank 188,596,778 0 - 186,580,959 0 166,843,648 
Adva t he State (Con 

ver } i 

and March 29, 1878 140,000,000 0 140,000,000 0 140,000,000 
Gover ent stock reserve 12,98 0 14 12,980,750 14 12,980,750 14 

D i 4 99,626.6435 02 99,626.43 02 99 626.975 73 
Rentes li l Law 

of June 9, 1857) - 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hot and | nitor ne 

bat and ia 1 pro- 

I y branches 19,149,186 94 19,145,869 64 19.476 ) 
Fix f mana nent O51 26 ] 3,274.2 6 
Kmploy of tl pecial re 

er ° 8,407,444 IE ia 4416 8,407,444 16 
Sundri 15 68 ee es Kt 7,105 9% 

T ‘ ; 4 Bl 4 664 ,489.6 1 .. 4,578,278,€82 12 

' ’ 

i I e ret Cc mpared with that for the pre- 
ceding eek, exhibits the following changes 

INCREASE. Frances 
. ation ; ; : 89 
LD 47.089 ) 
* DECREASE. brane 
Drea y a int 2° : ee cocccccccce§ 18,3344,7]1 
Priva At ts - o° ; . 64,399,135 
Cash : 25,055,059 
Ol the decrease of 20 millions in the gold reserve. it 
] ) 
is estimated that 20 millions represent that metal taken 


for the United States at 











the end of last week. These 
exports have now ceased, and no booking has taken 
place for this week's steamers. The London iixchange 
has remained steady, but is still in favour of France 
i ~ 1 > > : 
which has become the normal situation, although the 
contrary was formerly the rule. To-day’s rate was 
25f17ce, a decline of half a point during the week. 
Private discount is firmer, at 1 + per cent. The cash to-day 
and last week Was composed aus under - ; 
‘ — Ri EE conn, 

: _ Francs, ie £ Franes. £ 
Gold... ...2,046,027,838 21,841,113 2,068,012,553 82,720,502 
Silver ... 1,254,306 ,795 50,172,272 1,255,377 ,238 50,215,090 

9 on 2 > 9 a % sional 4 r c 
3,300,334.633 132,013 385 3,323,389.792 132.935.592 
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The monthly bourse settlement presented no difficulty. 
Loan money was cheap, being offered at 3 per cent., 
although not abundant, which anomaly may be explained 


by the little business done. Prices were made up in 
favour of buyers in most instances. French Threes 


showed a gain of 70c on the month, Redeemable Threeg 
40c, and Three-and-a-Halfs 35c. Bank of France were 
made up without change. French Rails were all higher, 
Northern gaining 7f, Southern 10f, Lyons 2Uf, and 
25f. Among the stocks and shares on the 
official market with a fortnightly account Brazilian Fours 
had gained 65c, Spanish Exterior 20c, Egyptian Pre- 
ference 25c, Italian 1f 55c, Russian Rouble Fours 40c, 
Portuguese Threes 55c, Chinese Loan 30c. Russian 
Gold bonds had declined a little on the fortnight, and 
Egyptian Unified had lost 25c. All Turkish issues had 
advanced, although not made up at their best rates of 
the fortnight. I Group had gained 70c, Priority bonds 
9f, and Customs bonds 19f. Ottoman Bank shares had, 
however, receded 5f, to 534f. Suez were 10f higher 
on the fortnight. Lombard shares 3f, Meridional of Italy 
5f; North of Spain 7f, at 116f. 

On the coulisse also with a monthly account, the 
make-up showed a general advance in prices. Ferreira 
shares had gained 15f, at 535f; Langlaagte Estate 5f, at 
140f: Randfontein 8f, at 79f; Robinson Mines 5f, at 

f: Simmer and Jack 7Of, at 570f£; De Beers 23f, at 

sf ex div.; Consolidated Goldfields 41f, at 343f; 
Geldenhuis Sf, at 100f; De Lamar If, at 19f; Buffels- 
doorn Sf, at 76f; East Rand Proprietary 25f, at 200f; 
Oceana 7f, at 42f; Western Kleinfontein 2f, at 328; 
Durban Roodepoort 12f, at 115f; Chartered Company 
14f, at S6f: Charterland Goldfields 4f, at 18f; Bechuana- 
land 5f, at 40f; Fraser River 5f, at 42f; Kleinfontein 15f, 
at 93f; Molyneux 8f, at 48f; Rio Tintos 6f, at 596E. 
Among those made up with a fall on the month were 
Cape Copper, which had lost 3f, at 60f; Tharsis 2f, at 
138f; French Mines d'Or 6f, at 135f; Londonderry Jf, at 
5f- and Transvaal Land, at 47f; Robinson Bank, at 1321; 


bal, 


IZ30E : 
77: 


+23! Champ d'Or, at 50f; Marievale Nigel, at 25f; Hastleigh 


Deep, at 10f; Mossamedas, at 12f, were made up with- 


out change. 


Par, Sept. 3 Aug. 27. 

f f e f e f e 
Three per Cents...... 100 .. 103 124 .. 102 55 0 5%s 
Redeemable Threes .. 100... 10120 .. 10105 + O15 
Three and Halfs...... 100 .. 10565 .. 105 324 + O 32% 
SR ig Oca tine aes 100 .. Se ae és 87 70 0 7 
Austrian Gold 4%.... 100 .. 106 5 .. 10650 - 0 45 
Turkish Fours...... ob) SP we BD ae a 20 05 + O20 
Egyptian Unified...... 100... 105 20 .. 106 60 0 40 
Bank of France Shares 1,000 .. 3,580 0 oses 68 — 5 8 
Banque de Paris...... 500 .. 836 0 .. 835 0 + 1 O 
Comptoir dEscompte.. 500 .. 573 0 571 0 + 2 0 
Crédit Lyonnais...... 500 790 0O 783 0 i 0 
Crédit Foncier...ceccce 500 ° 636 0 641 0 J 0 
Paris Gas Shares 250 .. 1105 O 1,100 O + » O 
BE COON sé vcacwsce 590 .. 3,400 O 3405 0 — 5 UV 
Northern Railway .... 500 .. 1,800 0 1,797 50 2 50 
Western Railway .... 500 .. 1,118 O 1,119 0O 1 0 
Orleans Railway...... 500 .. 1630 0 1,625 0 5 0 
Eastern Railway...... 500 972 O 970 0 + 29 
Lyons Railway ...... 500 1,590 0 1585 0 + 5 0 
Southern Railway .... 500 1,293 0 1.286 50 + 650 
South of Austrian Rail. 500 .. 232 0 225 0 + 7 0 
a 250 .. 6v0 O 563 0 + 37 0 


Returns of the operations of the French fire insurance 
companies in 1895 exhibit less favourable results than 
in the previous year. The general business increased, 
but the losses rose in a still greater proportion. The 
receipts from the nineteen companies amounted to 
107,778,418f—a gain of 1,713,418f on the year. The 
amount of the premiums received advanced from 
97,292,000f to 99,466,683f, and that of the interest om 
investments of capital and reserves from 6,428,294f to 
6,527,598f, but there was a decline in the miscellaneous 
receipts. On the other hand, the expenses rose from 
78,203,125f in 1894 to 85,740,414f in 1895. The indem- 
nities paid to policy-holders increased from 14,640,570 
to 51,496,602f, and the commissions from 22,766,770f to 
23,465,230f. There was aslight decrease in the cost of 
management and general expenses. The losses repre- 
sented 51'77 per cent. of the premiums, against 45°99 
per cent. in the previous year, and the gross profits 
declined from 27,861,343 to 22,038,003f Deducting 
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the revenue from investments, the net profits amounted 
to 15,520,205f, or 15°59 per cent. of the premiums, 
against 21°93 in 1895, and 7-44 in 1894, which was an 
exceptionally bad year. The total capital of the nine- 
teen companies was 164,000,000f, of which 48,145,261f 
The dividends paid for the year 
amounted to 16,758,400f, and the companies added 
3,300,000f to their reserves, 

A note of official origin emanating from the Treasury 
agency of the Italian Government in Paris puts in a 
favourable light the financial situation of the kingdom. 
With the exception of the cost of the war in Africa, 
which was covered by part of the interior loan of 140 
million lire, 90 millions only of which has been iss ied, 
the ordinary revenue in 1895-6 was sufficient for all the 
expenditure, including the construction of new railw: ays 
and the di ‘ferent amor The estimates for 
1896-7, including in the receipts an appropriation of 


tisauens 





| show a net surplus of 15,427,720 lire. 


|| not specify the 


43,500,000 lire from the unissued portion of the loan, 
and in the expenses a sum of 24,678,282 lire for railways, 
| The surplus may 
| be reduced by unforeseen expenses, but as the receipts 
have been estimated with the greatest parsimony, they 
will no doubt exceed the provisions. A conclusion of the 
peace in Africa will reduce the cost of the occupation of 
Krythrea to less than 7 million lire and secure a balance 
ef the i and expenditure, in spite of an increase 
in the war budget from 239 to 246 million lir 
The return of the trade of the Seale 
| Cochin China in 1895 shows that the share of 
a total of 151,418,223f of imports and e xports was only 
| 29.03 347 a of which 17,415,868f consisted of lmports 
| into the colony, and 11,621,479f of exports. There was 
besides a commercial movement of 8,076,099f—5, 380, 5638 
| of imports, and 2,695,536f of exports—between Cochin 
| China and other French colonies and the French fisheries. 
The trade with foreign countries amounted to 40,916,597f 
of imports, and 73,388,180f of exports. The returns do 
countries with which the trade 
was carried on, but China probably occupied the first 


ein of 
iri nce in 


fore ] on 


! place. 


| year produced however 
|) in 1595, 





‘(| The receipts from shipping on the Suez 


A treaty ot commerce has been concluded between 
France and . Japan. The terms of this arrangement are 
not yet published in detail, but a note communicated to 
| the Press states that the treaty provides for the suppres 

sion of the consular jurisdiction and the French con- 
| ceszions in the ports open, within a period of not less 
| than three years. It grants reciprocally the 
| favoured nation treatment, and contains provisions iden- 
tical with those contained in treaties recently concluded 


most 


| by Japan with England, Germany, Russia, the United 
States, and other countries. Among the articles of the 
treaty that concern France in particular are those 


laine 

and on cham 
right to 
accorded to 


time. The 


| limiting the Customs duty on muslin de 
cent. unbleached, and ten per cent. dyed ; 
pagne to ten per cent. I'rance reserves the 
suppress the most-favoured nation tarifl 

Japan on giving one year’s notice at any 

| treaty is for twelve years from its promulgation. 
Canal in 
940,000f, a diminution of 660,000f 
1895. The eight months of the 
54,613,413f, against 52,522,160! 
and 50,260,006f in 1594. 

The liquidators of the Société des Métaux announce a 
final dividend of 7:70 per cent. This dividend will per- 
mit a further distribution of 40f per share to the old 
Comptoir d’Escompte, which was the principal creditor 
of the Metal Company on the collapse of the copper 


to 84 per 


August amounted to 5 
on the same month of 


| corner which the Comptoir financed. 





UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 21. 
Considerable effort is made to emphasise what is 
called a better feeling in general trade circles, largely 
because of the reduction in rates of foreign exchange and 
the importation of about $2,500,000 In gold. There is no 
gainsaying that the falling off in rates of exchange early in 
the week did have a favourable influence on the temper 


of the tradersin Wall Street, 
manufacturers and me rchants. This, however, was the 
child of hope. It was recalled that the gold reserve had 
fallen from something more than $110,000,000 to about 
$104,000,000, and that special calls for gold from 
Canadian who are lenders here, in addition to 
demands from those who are suspected of hoarding, were 
responsible for this drop in the reserve. Considerable 
unrest hasbeen caused by these shipments to Canada, 
and not a little criticism had been offered. a 
impressions that such exports of gold were merely i 
settlement of trade balances with Canada, as had been 
announced by the prominent Canadian banker, were fast 
fading away under the continued northward movement 
of the yellow metal. When, then, a steady drop in the 
rates of ¢ xchan ge was re ported early in the week, to a 
point whiel h foreshadowed the probability of importations 
of gold, it was only natural for prices in the stock market 
to ac ee and for traders there, as well as business men 
elsewhere, to become encouraged. To say the least, the 
fall in foreign exchange, so far as the public are con- 
cerned, tally unexpected. 
It was known th 
and domestic bankers were engaged in uw praiseworthy 
or patriotic endeavour to maintain the Treasury 
sold reserve, irrespective of the temporary rates 
of exchange. That this was to be practi- 
cally suspending the laws of exchat flor a period, by 
the bankers going short order to supply 
bills, and foregoing opportunities in the exchange market 
which they uld naturally otherwise take advantage of, 
was well understood. When, therefore * yrelgn exchange 
rates began t » drop almost before the 
tion had been in existence a fortnight 
came to the community as ething in the 
nature of With the faculty which Wall Street 
has of dis even at times over-discounting, the 
future, following an appreciation of 
the meaning of exchange rates, was that the low level 
might be maintained for some time, and that a consider 
gold would tind its way into this country in 
the near future. Even now 
confidence appears to exist In some 
importations of gold will be 
explained at the outset, this an easier 
and commercial circles, f 
reason that the p iblic mind is thoroughly ingra ned with 
the idea that the Treasury gold reserve must be preserved, 
and that what is called ‘a of trade, 


and to an extent among 


banks, 


WAS T 


ut a strong combination of foreign 


done by 


of exchange in 


bankers’ combina 


, the intormation 
business 
a& Surprise. 
counting, 


the first impression, 
} 


able sum in 
in higher, 
further 


umn. As 


. when rates are aga 
quarters that 
made before aut 
tends to create 
r the 


! . 1 ; 
feeling in both financial 


1} | } 
favourabie balance 


particularly at this time, is essential to its preservation. 

\s an outcome of the better feeling, there was an 
advance in stock prices generally, which, though 
moderate, was pronounced. With the advance in exchange 
rates a few days later, this gain was lost, and the 


nains d ill, as there appears to be 
ticular effort at liquidation. In e 
favoul ible tendency of 
been made that for 
in this market of 
are offered. 

The only other favourable trade or bu 
are found in increased trading 
in its price, and 


goods for aut 


market 1 no par- 
xplanation of the 
exchange, the 
on invest 
late, but 


statement has 
ng loans 
on that point no particulars 


ors have been maki 


features 
in cotton and the advance 
in reported increased orders for staple 
umn delivery received by jobbers at 
of the more important ae and No rth- Western com- 
mercial centres, notably sago, St Louis, Kansas City, 
and St Paul. But at thes 38 a yints it sne¢ yuld be ex pli sine d, 


siness 


sSOrIne 


with possibly exceptions as to Bt Louis and Kansas 
City, that increases in the numbers of orders received are 
oles t, in part, by the smaller quantities of goods called 
for, ¢ ompared with orders at like periods in preceding 
years 


With the 


In the 


exception of South ¢ irolina, ti 
lines South Atlantic States has been stimulated 
by earlier receipts of cotton, the good effects of which 
es been felt by jobbers, particularly at Baltimore and 
Atlanta 

In contrast to this, the most favourable picture of 
the state of trade, the total volume of business shows 
no increase as compared with a fortnight ago, and is, 
perhaps, smaller than it wasamonthago. In the South- 


ade in staple 


ee 
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en 


west the drought has exceeded in its ill effects almostall anti- 
cipations, carrying with it calamity to many in the region 
‘comprised by Texas, Southern Arkansas, Northern 


| Louisiana, and part of Mississippi, as well as South 
| Carolina Many merchants at centres which ordinarily 
|| supply those regions have found their prospects for trade 
i suddenly reversed, the outlook being changed from one 
|| of n ,derate prosperity to something worse than they had 


the central Western States, between the 
1} Alleghenies and the Missi sSippl River, North of the Ohio 


1 commercial and manufacturing region—the 
trade tuat I be fairly characts rised as depressed, 
disapp Inting, and witho it | rosper t ol gain in the ne .T 
| ty ‘or three months. The great manufacturing industries 
thro ut the country, with occasional exceptions 
|} su 3, perhaps, electrical appliances, and some sec- 
i} tions boots and shor re running on part time, or, in a 
few ¢ ure practically shut down, with little or no 

demand lobl in woollens report showing goods fo 
lh de , f 1897, but that orders taken have 
1 been ent to ut up new machinery. The 
| onl co spind ilt] ugh severe, fails to 
re t ! n of stocks < hand. The stagnation 
i the ] nd stries is not only beyond antici- 
} tb } ich t not on! no ules of steel billets 
} lev n the week, but not even juiries 
i D i Lt el na 5 1 f lc below the 
S10 \a pecta In ) continue toagitate 
bil ( [ stions to maintain prices, but 
ny more re in that achieved by tl 
billet nbinat Hides and uther again react in 
! i t oF the iatter restrict pu 
’ ’ th t of a further fall 
( running each week as \ 
a 44, two years go, the year aite! 
13 was sup} | to be, by the law 
of , , ( isilit alter t! ut p I { 
3 e to} Lup t nusually larg 
|| tota exceeded by the panic weel 
} ( poa i I nd preceding 
1} we barra heavily capitalised 
H} « 
' ind n is they are called now, 
ny i t f t old standard, con 
t t entiment South and Wes 
Ls Wi liast, shows signs of decline in strength 
W i be t e or not rema to be determined. 
|} If itis true, the reasons for the conclusions are known to 
in parativel w. Itisalamentable fact that thousands 
| upon t isand » who expect and will vote for free 
81 colnagt propose to do so on a basis of care 
ful ar followed by mat { idgment, but be cause, 
}} in ma they are dissatisfied, or unfortunate, 
! I I pt erous in business, and res ard the 
ollered by the Chicago platform as being 
|| li kir the situation any worse, while, 
|; as they defiantly declare, it may bring a change for 
t bett On the other hand, it should be 
| distit ctly inderstood that the friends of the gold 
| st indard are fully alive to the sit lation, are armed and 


| equipped, and in addition to 
| th 


to arranging to send out 
thou 3 of speakers, are engaged daily in sending out 
| millions of leatlets, tracts, and pamphlets and other 
publications bearing upon the many phases of the money 
} question, In an ellort to place the facts and the ref 


ere! 
facts plainly and simply before every one who 
robably never before in the history of this 
| campaign of education been in- 
which we are now engaged. 
in the field, consisting of sound gold 
| Democratic candidates for President and Vice-Preside: t, 
| itis more than likely that many Democratic 
| voters will be enabled to cast 
| 
| 


Ices 


countr has such a 
augurated as the 


With a thir 


on in 


y thousand 
' t their ballots on principle, 
who might find otherwise themselves compelled, on the 
ground Ol vote for the 
is the candidate of the party in 
assembled. It is declared 


by the 
fr} rT) f ? ? rey P : 1 
riends of this movem«s nt that it will draw off enough 


States to throw them to 
time the situation is 


party 
, because he 
convention 


i] =. "1° 
hiliegiance, to Chicago 
nominee 


regular 


votes from ] 


ryan in several 
McKinley. At the present 


thoroughly mixed, with the prospects, from the point of 
view of common sense, reason and confidence in Demo- 
cratic institutions, favouring the defeat of the nominee 
of the Chicago Convention. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, September 2. 

Without the slightest regard for the exciting and 
revolting news from Turkey, the operators continue to 
advance quotations in the market, evidently relying on 
the opinion that the boom in the iron 
and some other branches of domestic 
induce the public to buy, and t! 
support to the market. The 

} 


and steel 
trade will 
give a strong 


symptoms of 


US 

the last few 
days would show that in this they were not mistaken, 
for large orders to buy have from the 
The slight rise of mone y rates was devoid of 


come provinces. 


linportance 


or effect. loreign Funds and loans are firm, though 
transactions are limited The private discount rate 
went up to 23 per cent. The committee of the Imperial 
Bank held a meeting, at which the president, Dr Koch, 
stated that a rise of the bank rate at about the close or 
September would not be impossible. 
lt may be noted that very little attention is given to 

foreign political events, as nothing appears to shake the | 
firm belief that peace will be maintained. The sudden | 
death of Prince Lobanoff was a surprise, but it is held 


that his 
policy. 
T 


uccessor will certainly act on the same lines of 


‘he prominent event of the week is the beginning of the 





conversion of the Bavarian 4 per Cents. into +} per 
Cents. Holders who do not protest before Sept mber 
15 are judged to acquiesce in the conversion. After 
March 31, 1897, interest will be paid at the rate of 
34 per cent. The loans concerned are Claeisialh inten 
120,679,800 marks ; Agricultural Rente, 1,855,600 marks 
hallway loans, 967,460,000 irks. This constitutes a 
total in round heure 1, 100,000,000 irks 


the 4 cent. Prussian Cor 


per 


1 ; 

sure to follow, after the meeting of the Land- | 

tag in the autumn. They represent a total amount of | 
( ’ mi" . . . | 
3,091,959,900 marks. The total amount of all 4 per | 


Hae? 
Cent including the 


two mentioned and others issued by | 
} 
German »ptates., 


is about six milliard marks. The Empire 
j marks 4 per ( The pro- 
ect, which was energetic ullv suppo1 ted by the avrarians 


: é 
: : nd : 
nas issued only 400 million ents. 


“y 
‘ +) 


ha the conversion should be at ol 


nee into 3 per 
(and 


not Js per Cents.), has been rejected by 
Governments, on the plea that such an important 
reduction of the interest on rente would prove calamitous 
to large classes of the population, particularly to t 
holders of small incomes from capital. They wou | 
unable to live on 3 per cent., and would consequently 

pted to embark in investments of a doubtful 
character in order to obtain a higher return. The 
agrarians defended their claim for 3 per Cents. on the 
ground that the 3 per cent. rate would supply the 
holders of egricultural estates who are borrowers (as 
they are for the most cheap money. 


~ 
¢ 
4 
Cents. 


the 


( 
} 
if 


be tem 


10 part) with ' 
or the present the controversy has been settled by 
the action of the Gove rnments, who have begun 
the conversion into 34 per Cents., but not before the 
advocates of the measure had overcome a good deal of 
reluctance on the part of members of the Governments. 

The committee for the protection of holders of Buenos 
Ayres Provincial loans hes elected for its chairman Mr 
George Siemens, director of the Deutsche Bank. A 
large number of prominent bankers and banks, including 
Messrs Mendelssohn and Messrs Bethmann, are members 
of the committee. The object of the latter 1s to obtain 
a suilicient and fair indemnity for holders of the 5 per 
cent. bonds out of the 34 million pesos 4 per cent. unifi- 
cation loan created for the conversion of the external 
debts of the proy inces. 

The Hamburg South American Steamship Company 
and the North German Lloyd, in co-operation with the 
Hamburg § have bought large 


pociety for Colonisation, 
estates in t province of Santa Catharina in South 


the 
brazil. 








a 

















The growth of trade with 
spicuous features of the period. 
recently issued several 
traffic to and from Russia, e 


> > 
September 5, 1896. 
stations Thorn, Mlava, Alexan 
and Ivangorod- Dombrowa 

| The report on foreign trade 


35°67 million ewts, again 


same month last year. The 
articles of co rati + 
| 


and ore are much larger, ky 
growth of imports. Oat an 
able increase. I) ports of | 

All the raw materials of the 
' | show a decline. Imports of dr 
| have grown. Of exports, th 
million ewts, against 20°78 m 
| the increase being due e 

| shows a decline, as also n 
pape r. clas , skins, and cattl 


|} sugar report an increas 











iixport 3 Of pig 1, mal 
+ Tsy] 1 
| LO J Uy iS 
| 
| 
189 
1895 
} l | 
i} 
| | Pic | 


Imports, Jan. Ist to July 3ist 
Exports, Jan. lst to July Glst 


4 


Scrap iron 
Teal le * 1 ’ 
Angular iron 
1} Sleepers 


Rails 
|| Bar iron 
| !| Plates 


lron wire 

lron wire, « pper, tin 
uife ordinary iron cood 
Ordinary iron goods 


Superior iron goods 


Coa, January lst to 
| : 
| Impor 
Athi Vi 

189 
1 "Tons ‘J 
1] 
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| would like to know how, under your correspondent’s 
system, it is accounted for.—I am, Sir, your obedient 
servant, W. P. Reeves. 


Correspondence. 


| Westminster Chambers, 13 Victoria street, 
NEW ZEALAND FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


London, S.W., August 3lst, 1896. 


The surpluses amounting to £850,000 are mythical, | 
me to deal as briefly as possible | Will the Agent-General state the amount of the cash 


: te in ir reply to my letter | balances at the beginning and at the end of the four years 
ee } nus ll vol apy ( i] LCI , J . 
RO ae i the | and the amount realised by the issues of debentures 
uurne corresvondents uwwtack on 1e@ - ; s 
13 during that period Ep. Econ. 
finances. I acknowledge the more 
f 


l e of your article, still it seems to me | 
' the main point in your correspon TO THE EDITOR OF THE ECONOMIST. | 
t k and also evade the chief issue raised in Sin,—Your reply in last week’s Economist to the || 
What he did was to appeal to this year’s | attack on your Melbourne correspondent’s figures by Mr 
. b d balance-sheet as an exposure of deceit | Reeves, the present Agent General for the colony, is full || 
he New Zealand G vernment . showed | and conclusive. But it may interest Mr Reeves to know 
official surplus is simply the result | that so prominent a journal as the Melbourne Argus has 
t. You then turn round on the | made a still more grave indictment than your correspon- || 
complain that the accounts are not | dent against the irreconcileable contradictions in the || 
L} tem. But your correspondent said | New Zealand public accounts. The remarks in that 
i daily derive their importance from the fact that, to my 
’ I ‘adroitly ’ confine myself to the | knowledge, they are written by an exceptionally com- 
nt and do not discuss the | petent fir il expert on the Argus staff. The write: 
years I did so for two reasons states that when the colony wanted to float a loan in 
,as I have just | ted | London last year ‘the Agent-General, Sir Westby 
year’s accounts that your corre- | Percival, was made to state that the balances of revenue 
i A i his attach Now you fall foul of | ov expenditure for the three years ended March ol, 
yn ‘+h your correspondent and I | 1895, amounted to £1,467,238. Recently, tt has been 
not to take into credit | Ministerially stated that the surplus for the year ended || 
y l under the Act of 1884 to | Mareh 31, 1896, was £100,000, This makes a total 
ia he balance in hand at | surplus for the four years of £1,614,233. But, as a || 
hese matters may be open | matter of fact, the ordinary revenue exct eded the ordi 
iredly it was not consistent for | nary expenditure for the four years by only £71,915 1" 
ittack these accounts which; The A significantly asks, ‘‘ Was the deception 
declares speak the truth, and to | necessary should deception be employed to build up 
i CO nning th New Zealand | a | topian britain of the South ? 
te to you to discuss th | happen to be personally acquainted with the 
he system of th yunts | tl yughly qualified financial writers in the colonies, a 
| can be defended. But | among these I do not hesitate to say that your corr 
ut t (ct says that tl spondent has no superior for ability, critical knowledge, 
t be treated as revenue, and mature experience. | consider it, theretore, 
iour years have ited ab l that Mr Reeves should presume tO Sit 
1 obeying a law they did | in judgment on so eminent an authority. | may 
Melbourne correspondent | add that for ten years | have carefully examu ed 
i . sure. If he had doneso!the annual nancial statements of successive New 
had to that, for the last twelve | Zealand Treasurers and the periodical reports of Govern 
id been paid by debentures, | ment auditors attached to the published accounts. Th 
3 they are now ; that various | unworthy devices too often resorted to by them in 
ld n that time, and that, | manufacturing surpluses and in manipulating loans 
\ \ { relating specially to the | floated in this market, ostensibly for conversion and 
of the last few years, would not | semi-State bank purposes, in order to add on further 
Wa umounts for covering ever-recurring deficits, are 1ncl- 
LVe } ' 1 into the ground on to | dents only too palpable to the initiated Your obedient 
\ | LY adroitly F It is not sery unt, : : I, 
>a troversy as to how public = 
| write to show you that 
. t simply took its statement BANTJES DEEP. 
‘ the correctness of which TO THE EDITOR OF THE ECONOMIST 
Ve ient was so satisfied. You Sik,—Hearing that it is the intention of the group 
draw a distinction between a * balance’’ and | who have recently formed (privately) the company known 
» may i to you that your own as the ** Bantjes Deep, Limited,” to place their shares 
| thing, for in the very latter on the London market, and having been bitten by a 
calls what you would term | similar concern, I wish to place the following facts before 
bala Lou will, however, allow me) vou 
that under his and your system The “ Bantjes Deep, Limited,” has been formed with \| 
la * you have burdened the ey» & nominal capital of £400,000, £100,000 of which 18 
re vew  4ealand financial year | working capital, number of claims 448, situated on what 
Lies i nding at the beg nning of the | is known as the Kimberley series of reef, the distance 
w L\ d to put to the cre dit ide from the mai: reel (accor ling to a paper read before the 
Ml Hand at th ume time. <A very pertinent | Geological Society of South Africa this year by Mr 
n to | ‘Ked is, moreover, what, under your | Draper) being about 7,000 feet, which would give a 
a ; . system, to bec me ol the £850,000 | vertical depth of about 5,000 feet before striking the main || 
Of thee eae aye, Now Zealand Government | reef. From this point to work out the area close on | 
s eae ' § the tast four another 2,000 leet will have to be sunk, making a total 
- : ne reaso concisely stated by Euclid, depth of 7,000 feet 
: arene 2 , 
: i id : ad ei > cc gpm ian tina —e aps E » the estimate of Mr payment, mene 
surplus, ae Ne ea a Prveachog! ee ae aoe a a Be and ( halmers, and tate es ing 
years As the £850.000 was + anton eemaoaaee ato cin t ; @ Beers Diamond Mining Company (which 
gg ag yy — em orn wot nor was published in the Standard and Digqqei News of || 
VYOLvea OF of the Treasurer's hat, one September 25, 1895), he gives the following figures for 
a —— = ——— —|| 
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<< - ——— eeowene 
t 29 
September 5, 1896. | | 
eee 
the equipment of a deep level company, total depth 5,000 | Farm Market Excess | 
feet :— Prices, Prices, in 
£ U.S.A, England. England. 
Equipment of two shafts 5,000 ft, including all machinery 2C0,000 | Year. Cents. Cents. Cents. ei 
Sinking and timbering shafts............................. weesee ©6°£290.000 | 1879 82 teneeee Hee e eee eee ree 103 3 wee 134 oo WT a 
| 200-stamp mill, with all appliances and cyanide works 100,000 | 1883-6 Kaige ~ oS a ES ee, OS i 
| 1,000,000 tons of ore developed...... ...............ccccceceeceseee 250.000 | 1887-99 seotecseves 72 OF... 16:8 x 
ee BETO icin aseeshaadeannabonabies as... 2. 24-7 & 
NS re Se es ee: ... 800,000 EP eccintexevesntssbnsednacsannn> ae 692...... 183 4 
From the above figures it is obvious that the working rancneracn Pais F Mark * 
capital of the Bantjes Deep, Limited, is utterly inade- Prices Prices, if 
quate, and to put the company on a good gold producing U.S A, England. $s 
basis it would require double the amount for which the _ Year. Cents. Cents. t 
company was formed, viz., £800,000 plus the cost of 1879-82 to 1891-4 nd endilairhilaeias peuieiaiihd 39°7 : 35 1 
7% 9 1883-6 to 1891-4 0.0... eee eee 179 
sinking another 2,000 ft. 1887-90 to 1891-4... 19-3 7-4 
That portion known as “ Kehlus ” was originally pegged 1879-82 to 1805............cc0csesseee: vinta’: Ae Cain, 
— a he —s Facae Kimberley Reef, and after These are all official prices, and they show that farm 
an ie ae a ve rh capitalists as an outcrop! prices in the United States have fallen even more | 
a oe < , pi ree a) broken and assaying | seriously than market prices in Mngland. What, then, 
vetween one and two dwts only, it was then decided to} about Mr Benson’s argument as to the reduction in | 
amalgamate with other claims in the vicinity so as to 


prices being mainly reductions to middlemen? As toa 
reduction of 50 per cent. in cost of wheat-growing, there 
is no evidence of any reduction at all. A _ trifling 
reduction has possibly taken place on Western soils, 


make an imposing number, and turn into a deep level 
concern.—I am, &c., J. G. Gorpon, 
Johannesburg, August 10th, 1896. 


but not in the country as a whole during the last twenty | 

SILVER AND WHEAT. years. If, as writers on Mr Benson's side allege, land | 

; 

TO THE EDITOR OF THE ECONOMIST. and labour are both dearer, how can the cost of growing | 


wheat have been reduced? Machinery counts for some 
thing; but against it is to be set the greatly-increased 

argument than that of ‘ Verax,”’ to the effect that the | use of manures, needed to produce as much grain as the 
| fall in silver cannot have any connection with the price soil grew without any dressing ee te 
| of wheat unless the variations in the annual prices of could fill the Economist witn evidence showing the 





Sir,—A more shallow and transparently fallacious 
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iid 1 sil , ld hardly 1 miserable poverty of American farmers.—I am, Sir, ie. Bel 

wheat and silver jays corresp ’ ea i 

' € 7 a 1 " aiways correspond, coulc araly be yours faithfully, Winuiam KE. Brar. sit 

| imagined. If it were contended that the gold value of | Highgate, August 22nd, 1896. 
silver was the sole cause of every change in the price of | ne Oe 
wheat, ‘‘ Verax’s’’ argument would be sound: but no| * i oe | f 

- sis NEW LOANS AND NEW COMPANIES. i Ale Ee 
one has put forward so absurd a contention. The yield | , ; , i ie } 
. : : The new issues of the current year, exclusive of vendors’ || ay 5 
in any given season, the quantity held over from the ae aie. 

7. : shares, &c., have been as follow :— ait @ 
lA y¥ veonr ¢ re 2 > Ad . at} 2 Ee , & 
| preceding year, and other circumstances, must sometimes Gaatied Anatteniinn 2) a 
‘ause variatio iY , ice the 7 ary Amount First 4] 4 
| cause variat! ns in the price of wheat c ntrary to Mesien) Oferelte Pasmeent Sets at i 
fluctuations in the price of silver; but this is no evi- Capital, the Public. Thereon, Liability Hit 7 
man anainea re J) . ha “ae aes : z £ £ Fs aii 1 os 
| dence against the conclusicn that th fall in silver has | ,mouns previously subscribed... ..111,109,650 .. Sit ED 
| reduced the price of wheat. Moreover, in recent years, Insues of the week— = wale he 
} ¥ : ” All Saints Brewery (I { Det i i 
| the effect of the fall in silver upon wheat has been] ~ stock 200,000 0,000 1,000 90,000 |} tne 
obscured by the effects of the fall in the gold values of es ae * enans 172,550 ‘3,198 129,412 || ae . 
the Russian paper rouble and the Argentine paper | Memory’s Blackpool Restaurants ] athe 
(T.) y “0000 .. O00 £00 19,000 niia. = 
dollar. First Hand Syndicate (L.) : 10,000 ry 1,998 : 4.997 | aii : 

* » . ° t ; ms > f i) § f } “ 3's 
With respect to Mr. Benson’s letter, representing that Hew Goat Exnten Ga) bares 25,000 .. 96,000 14,000 .. 21,000 | nis 
American farmers are prospering, it is entirely contrary | Rowland Gold Mining (L.) 100,000 4,000 40,000 40,000 Mia. 

; ; i * | Sonth ough Market pa, 
to the mass of American evidence, including that of the | “ene oo oe 95.000 .. 25.250 2.500 2.750 | aa. 
New York correspondent of the Economist, whose | New Modderfontein £1 shares at 1.0 oe — | Sie | 

> . . . £6 108, A ee w) 5,483 ee 45,4™ i $ 
letter appeared on August 8, in which a South Dakota ; sentincl | i 
"mar 1a a ow _ «A iia - - : 4,778 104,119 4,659 ‘ 
farm r 1s quote d as follows : . I have been brought UP | otal offered for subscription to Total offered for subscription tor | t 
believing the price of wheat is $1 a bushel at the farm ; date in seas hoe Tea" a 
: . 1806 . «+ A D11,918,428 “06 eeeccee 04,690, 1¢ i 
by that I mean that it ought to be $1 a bushel, and] jae nee en a B41, 294 eo oo  o.ae4.605 || 
| every year for the past five or six years the price was just | — . Sa a cree oan ae | 
about to advance to that figure. Meanwhile the price has | ise eieceeee 66,686,961 i) vaeeee 64,594,977 ] 
gone steadily lower, until I find myself to-day selling | 
wheat at a price per bushel which I am persuaded is not | 
equal to the cost of production and getting it to market. SAVINGS’ BANKS RETURN. | 
1] 
| Worse than that, I have been carrying & mortgage on | Tip following is the monthly return showing the amount || 
; my farm during these years, and paying interest on th | received from, and paid to, Trustee Savings’ Banks and || 
| mortgage, which of itself will wipe oat the principal in| pogt-Office Savings’ Banks in the United Kingdom, by the || 
ten years.” Your correspondent adds ‘This brief | Commissioners for the Reduction of the National Debt, | 
| explanation is typical of thousands of others, made by | jncluding transactions on the Savings’ Bank Investment | 
| 4griculturists in North-Western, Western, and even | Account during the four weeks ended August 29, 1896 :— | 
Southern States.’’ Certainly it is, and a mail rarely | \ 
| : v2 Gy : : Total / ir Totes ount 
| comes in from the United States without bringing me Received the ‘Paid by th 
| evidence in support of that statement Commissioners. Commissioners 
As to the figures quoted from Mr Powers, Me Benson | pyccree savinos’ Banns e ' ch Src? ae 
} ° . ° é nm ev an itere crediter 114 7335 i 2 Z } 6 i 
| judiciously omits to include 43°9 cents a bushel as the =. — ot _ oo peers: 42,506 1 | 
average farm price for the four States in 1895, showing ivings’ Bank Investment Account 10,292 18 1 32519 5 jj] 
o cs } awe a | 79 RQ) Transfer certificates to and from Saving i} 
a fall of nearly 50 per cent. from the average for 879-52 Banks and Post Office Savings’ Bank 6 8 9 1537 23 | 
| (86:1 cents). With respect to the price of American niea a i; coe ot 
| wheat in London, they are not officially returned. | 
j Ps + F wehaat “Pada , eye ( ice Savixnas’ Banks 
In order to judge as to the effect of wh - prices upon I — = “ nd aterest credited 417.998 49.983 21) ] 
: 1} \ averacea far: a _— . . for 
; "les : y reners the averace larm prices [or For stock sold or purchased fo i 
Amer ican farmers generally, the I ’ Fe dank temeeeeh hana 62.172 19 7 ams ou || 
all the States should be taken, a3 they are in the follow Transfer certificates to and from Savin i 
. . ° . . tm 4 fan uM » fice Bavings’ La ; 4.53 Z 5 94 ; 
ing compilation from official farm prices in America and | —_ Banks and Post Uitice Bavin _ , walt 
average market prices in England, in cents per bushel : Total 484,708 7 3 105,627 12 7 | 
een ee ————$ $$ neneS = een 
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a | 
BANKING DEPARTMENT, | 
Aue. 24 : ; £ £ | 
: : c7 An as a ~ | 
Proprietors’ capital... 14,55 000 Government _ securi- ; \| 
EE Coscrenolichinjenbichuae 3,645,742 tied .........seceeeee see 14,944,995 |] 
Public deposits® ...... 6,974 ecurities ...... 28,444,558 || 
Other deposits ......... BE LSGLOOS | THORS csbawedsssccevcsccase 1,194.23 
Seven-days and other Gold and silvercoin... 2,127,448 |} 
’ ] 7 } 9 
i Dep ivccaccsavethabactes : i 4 
| ~ 
it id i i 1,231 i 
I ng Exchequer, Sa ( ners of National Debt and |} 
u i | 
Dated September 3, 1896. H, G: BOWEN, Chief Cashier, 
‘ - 1} 
i FRIDAY NIGHT, 
The preceding accounts compared with those of the previous |} 
| t 
wr TATONY : “TT DEON NTT iE Increasé Decrease | 
PUBLIC INCOME AND EXPENDITUR ‘ < | 
Cc { 7 day d x 
} IBD GORORIES cocccccqocccescnvesssésvewcssebuce 8 8=«0«62 8 | eebeenes } 
‘ A Ps 
{ t x 1] 
( , i 
; n } 
Res : | 
5 \* EVE wc cccccces ee eseseseseeesesesessesesecesese® @8@ |; eeseee | 
; re f vi ‘ t c c ; B 1in | 
hoth de i B I Secu . erve || 
, and Rate of D . { f sept. 189 
. | 
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Dat & 4 i ee 
I : i wl = | 
Sis i 
Export i ; 2 |] 
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} 
, 2 2 , z 
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- ' 
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1 tf vie Al Ge } ut w of the 
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tne i ‘ ’ at i. 3 i! t Ln A il 3 i f } 
three ye correspond with the ] ent date, as well as ten || 
year i x. WV 
; A 3 > z > 
} i 
» oa 
4 i a 
’ . ; 
h r € 
e 1’ : : 
as ; 
i’! 4 l i | 
f } >» Pr f 4 i 
} A j nz i 
, a \ ! al aris r 1] 
A ‘ i 
LS A siniiantiniie Clea 01 1 
+F yy " PT 1T¥ “o . N : _ 
OLD EMBROIDERIES AND d : n 
~ rT ‘ . i se. on * > 7 = with +} ee 
| DEBENHAM BROCADES. rhe amount of the “ other deposits mpared with the “ other 
|} VEDCECIN ivi securities.” st 1 in 1886 an ee +] n 1893 an || 
f Vith and XVlith CENTURY excess of £4,711] in 1894 an exc f 897,790, and in 1895 
| amor : : s 
CARPETS. an excess of £ l In 1896 there is an excess of £22,936,131. 
Coc - > sv'a 
£ GR he Bee OS LJ I > 
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se influence of the reat co 
_~ ~ry > ~ 12 4} 
® he dis I; wo ( a In 1894, th mon market re 
: ; t . o 
Ghe tankers Qajette. joan rates being only 4 per cent. and 
‘ 4 i> ay t av Biita 
pee - Sueeeeeemees , . ’ 
months’ bills per cent The St : 
> , >T SATO Y Sout An Cc Lo 5 ( 
BANK RETURNS AND MONEY MARKET. outh American stock 
/ f ho - — ’ 
BANK OF ENGLAND of bonds from among the Baring asset 
, I uant to the hand 8th Victoria, cap. 32, for At this t in 1099 gold was comin 
, ‘ ’ = , 
the Week ended Wed: lay, September 2, 1896 the already plethori supplies Lhe 
ISSUE DEPARTMENT months bills was conseyjuently only = p 
s . 
im ; £ done at { per cent. On the Stock E 
N MOG Scoccsens ‘nme laht } } ; 
vernment det 11,015,100 ' the general mes 
Other tig 784.900 |... 
, tion of a dividend at a higher rate than 
roid ia ft 200 74.916,85 , 
ol excitement prevailed in the “ Kaffir 
~ ‘e 
l 95,/10,559 the issue of the Barnato Bank. 





(on the St 
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Exchange prices general 


mained in a stagnant 


‘xchange the 


l, money rates were falling 
} . loa | 
the irrency crisis in New 
ad, but the Bank, somewhat || 


‘ent., the rate 


n market being per cent. 


lly were well maintained, in 
| strike 


te t 


condition, 

the discount rate for three || 
} 

xehange was fairly active, 


ing ind ind on the disposal oi a block 


by the Bank of England. 


g in from abroad, increasing 
discount rate for best three 
er cent., and short loans were 


chief feature in || 


arket was a rise in Caledonian stock on the declara- 


was anticipated. A good deal 


Cireus ” in connection with 








The following figures from the official returns show the amount 
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| days are given separately, together with the total 
decrease to date in each case :—- 


(900 s omitted.) 
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ls and cheques cleared at the Bankers’ clearing-house, Special | 
increase or 


V/cek ™ } . 1 ourths ” f 

! otal, Consols P avs , i 0 

{| Ending. . Pay Day PayDays the Month. 

Date, 4 Date, £ Date. £ Date £ 

' 18 189¢ is 4g 
Jan.1 to./ne.10 . J.1 2 2 4;Oct. 1 92 ept. 4 21,162, 
June 17...... 163,674, Mar. } v. 2 sant 

1. 12 2 ec. 2 28,274, Nov. 4 2 5 

. Bele Usvcts | April 1 189 ) 22.752 

8 i n 25,8 189¢ 

1 ] 4 M ] » Fel D — 
ij 45,922, Mar. 32,522, Feb ans 
2 Ld j i 2.2 Apr Ooh yiar. 4 1 } 

{| A A t + Viay ¢ * AY } 

i Ad 4 } A i 894. Ma Ou 

1] ] A Jd 7,094, July } mo " 

+} l \ l 4 Lug ” , 

1} . t i >t } 4 

ii 

i a 

ul, i A ee d ‘ 02,8 
( Y ir ’ 

: - . 2 } ‘ 

it ty l 

i) in 1896 .. 5 1-79 

}] oxo: ua i 

i } 7.592.88 ] } +4 

{| i f 2 
i + . ‘ 

The following is the Manchester Bankers’ Clearing 

Yea i. 

} ; 

| ; 

; - 

' 

0 

| I in 1895 4 l ed t 

OW : 

} ‘ 
s \ i ee oe &A i J i i 
Liverpool Clearing House: 
£ 4 

: Increa } s 

' 

| four eck ented , 

eck « i 29 

I ) 71 

i BLUES LT LOFD gee eeeeeeeee a + ~ 

| Birt ngham Clearing Hous 

l 1894 

| SQUBL ccc cvces eececscccccesecs oe 12K 42 100 

Ty 

j s CM OJ ccc cces « ‘ per 

} " 

A } t x 
ve a Au } 

i } ‘ 

I \ AIO cccceescoce L 0) 19 . 

1} Neweastle-on-Tyne Clearing House 

| ] 1894 

~~ a 

a a ee eee WA 19,300 

i Incr @ 1 18D veccccesccneceses £1 l 18°87 pe 
} 18 ] 

e 4 + 

‘ ‘ 

ii A r € iA g 2 . ) ) 

|| Total... sees cevece os ose 15,3500 ; i 
| ‘ 

| Increase in 1896.......+.ssseeeere & 45°18 per cent 

i} . . . . : 

{| The principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 
sponding statement of last year :— 

| BANK OF FRANCE. 

Comparative Increase 
ept. 3 Au 27 Per or Decrease. 

1] 18% Loo 1599. 

Last Week! Last Year 


As 4 2 2 z F 


Coin and busiion 
Silver bla ‘ i , AA) — 15,001 


Government securities .. 14,104,001 +,104 14] , 


Discount and ad 





ries, 2 2 
1 457.000 1.38 1,000 134.972.0601 5.196.000 + §.4 


| 

i i 

}| Notes... re ? ; 
Government deposits.... 10,9 oO i JST AAN ae. 
Private deposit 21,818.000 24,7940 9 SIS — 2. FIOM a 

¢ 

4 


A l, \ 2d, 
ic 6. 4 0D. s5350- 
ASSETS. £ x 2 es i 
Coin and bullion ......... 45,133,000, 46,275,000 49,5€8,00% 1,140,006 4.435 
Discounts and advances. 36,613,000 34,180,000 52,045,000 + 2,455,000 + 4,570 
LIABILITIES. ; . 

Notes in circulation..... 2,257,006 SD 04 Os 5 698 
Current accounts........ 25,523,000 26,187,000 24,176,000 














Gold... 81,841,000 82,720,000 81,928,00C 879,00 87,000 


vances... 38,950,00 862 52,017,001 2,088 ,00! f 3,000 


BANE OF ITALY. 


\ . l 
is Last W La Year 
ASSETS £ £ z £ - 
Re rve--G a ¢ n and 
bullion 12.2 00 12.9 XX xy Lt 
e For i . “ Kx 
. ) , x) 

S¢ ’ 

0 x 4 x . 
D ‘ = . x) 
I . ‘ ¥ 18 ux 
Ure 1 x t vx . 

N ’ 1. 

t g KX 

i 

AUSTRO-HUNGARIAN BANK 
\ 
iy ‘ Year 
A ss¥ s ; ‘ 
( I l 1 2 ¥ ‘ Xx 
l r Lo k 
: 
4 la A 
NETHERLANDS BANK 
Au 
: y sast Year 
Aa ‘ 4 a a 


BANK OF SPAIN 
\ \ 
Year 
A 4 ; 5 ; : 
rold . 
j 
r * 000 : 
5 ; 
y 
t < AAD 
Db 1 
BAM s 3 \ 
NATIONAL BANK OF BELOIUM 
A \ 
ast Y¢ 
A 5 ‘ i f 
é ] “x 
I 
Note r . 
Curr ta 
NEW YORK ASSOCIATED BANKS 
A 
4 ‘ f Last Yea 
A <sETS 4 s s : ‘ 
I necis . ¥ 
wx 
] » } l x Mx FAK 
l 1a 
N I ux 
I i c ; “e l xx 
I é 5 ‘ x 
I 4 A 4 at 
2 eb t | i a, a t per ] 
Ame ‘ il I A i : k s ‘ , at : 


Discount and Loan Market.—The heavy withdrawals of 


vold for the United States had the effect of further raising 


it the beginning of the week the quotation 


tor best three months bills got up to |! per ct nt. The 


} 1 . 
upp ies of mting cash, however, contin 


1e to he plentiful, 
und though the withdrawals have not ceased, and it seems 


uncertain whether they will go onor not, it has been found 


. 4} } i 2 » 
1M PposslhHie to maintain wne advance, the rate for three 
months’ paper being lower than it was a week ago at 1) per 


} 
cent. The rates for loans have exhibited a wide margin 


compared with discount rates, borrowere from day- 
to-day generally p 1ying per cent., Whe for 


seven days the 


The 


allowance on 


rate has seldom exceeded ° per cent 
their 


en and fourteen days’ notice to | per cant. 


discount houses on Tuesday raised 
deposits at sev 
per annum. The total of the gold withdrawn for export was 
but the stock of 

1 


so that the home circulation has absorbed 


4 i 


£2.16 . £44044.283 is £2 7,765 less 
than last week, 
an additionul sum of £164,000 


expanded to the extent of £242,800, so 


The note circulation, also 
that the total 


reduction of the Reserve was £2,570,000. Itsamount is now 


£33,322,000, and the proportion of reserve to liabilities has 


fallen 1}, to 57 per cent. The other changes shown in the 
return are decreases of £2,552,472 in 
£168,669 in Public Deposits, and of £12 


Other dec 


Other Deposits, of 


000 in Government 


increase of 


Securities, while irities show an 
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’ . 
Cee eee a en ee ea a a a ed 
- . uoted from day to | addition of £235,000 has been made to the “rest.” The | 

The subjoined table shows the rates q total is now £3,647,000, which will admit of a dividend on | 
day during the week :— p | Bank stock for the past half year at the rate of 8} per cent. 
Tast 
} 


‘ee To- per annum. For the corresponding } eriod in 1892 ) the dis- 
Frid Sat. Mon. Tues. Wed. Thurs day 
ray . 





tribution was at the rate of 8 per cent. per annum, and for | 
» |» | » | » | the half-year ending February last it was 8} per cent. per || 

Bank rate Se aa 2 2 rer van oe annum. It is notified that in future the transfer books of ] 

Market rates of discount :— + ale 1. wha wh Bank stoc k w ill not be closed for the preparation of the 
° ——a — it if it if itn lf lps tle lt dividend. The balance for the dividend will he struck on 
4 months’ do gilt Dye dg da} lth ly the evening of the day on which the General Court of Pro- | 
oS ~~ ad al ett at 3 " prietors is held, at which the dividend is declared, and on | 

— f $) 33 3 od + i\the day following the stock will be transferable ex 
Fortnight (at last Settlement) ...15 1314 Mig 1914 2219 22M 1) IE) aividend. 

Deposit allowances Banks 4 4 ? ? : } i is an is . H M. ae 8 
Discount houses at call ‘ 4 ; ; ; lhe Lords ( ommissioners of Her Maj sty's Treasury give 
— : : : notice to the holders of Exchequer Bills dated March 11, 
The following is a comparison with previous weeks :— 1892, that the interest thereon for the half-year ending on | 

y September 11, 1896, will be payable at the Bank of England 
3% Bank Bills, Trade Bills." on and after Septem be: llth next ; 


and that the interest of 








such Exchequer Bills for the following half-year, to March 
“%" % Months.)4 Months.'6 Months. 5 Months 4 Months. 6 Months | c 1897, will be at the rate of three quarters per cent. 
* per annum. 
May 29 2 1 ‘a E é ¢# E te 1 ls 1; 14 . ° ° e » 
June pee wWswewsi lp lt . The discount quotations current in the chief continental 
Z 4 *,* 
elt 2 iS ‘1+ 3 ” rh M4 if + | cities are as follows :-— 
; 2 o ? 
1s 9 i a y uli Bank Open Bank Open 
July i 4 t a +4 1 lt 1% l4 Rate. Market. tate, Market 
l 4 4 8 # 2 é i + s pant ‘ 
» a] B x ; 1 lg 1 Wf Paris ......... 2 Mar. 14 95} 14 | Genoa........ 5 3 
we a 4 : ti a1 4 it 1t | Berlin 3 Feb. 12 96° 2} 'Geneva...... 34May 20 96] 24 
an r 3 ; i } i 13 1+ a | Hamburg... 3 Feb. 12 '96} 2? St Petersbrg 6 Aug 26 '96) 54 
7 , ; 4 } . ope | cee Frankfort... 3 Feb. 12 °96) 2) Madrid...... 5 June 17 '96} 5 
4 A 3 . ‘ 13 3 2 i Amsterdam. 3 Feb. 26 ’96) 1 Lisbon ...... 6 Jan. 25 '91} 54 | 
; one } 3 7 i * ii «0 * | Brussels...... 3 April28 '96} 1 Stockholm.. 34Feb. 18 °96) 34 | 
; ae Vienna ...... 4 Jam. 22 '96) 3} ‘Christiania. 4 April 1 '96) 4 | 
. t f r t ye ir on t 5 ve best paper ose 7 OL . , ’ i 
ae ie ieee aa : Rome........ 5 Aug. 27 95) 3 Copenhagen 34May 10 96) 53 | 
ms AE et ta a . | Turin ........ 5 Aug. 27 '95] 3 | 
I'he London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— At other centres the latest recorded quotations are 
si oO 
\ucust peptel ber. ‘ i : 4 - ”. " : ig | 
Delivery ) | | 4 New York (call money)... 3 to4 Csleutta, Bank min. .. 4 
Spot Es ) — 30" ... 3019 ... 201g | Ditto (endorsed bills) .. 8 Bombay, Bank min. .. 3 
ae aoa. ae 10 30 2. 2010 2 30 LONDON COURSE OF EXCHANGR. 
mepu ni . 1S +e HV iy . - AR +f . +e ty i ae } 
October » WV \ eee WU teh ose oU} ese oU 
Nove ar 4) 30'! . oe... aa Price Negotiated on 'Change. | 
( > ZN) i On, Usance. 
December wv Mis ” 50}; September 1 September 3. 
The following is from Messrs Pixley and Abell’s Circular, eae Cheques 25 174 25 224/25 17h 25 224 i 
dated September 3rd Ditto 3 months 25 289 25 333 | 25 283 25 33 |} 
Gold — Bar gold, fine, 77s 10j.1 per oz standard ; bar gold, parting, | Mars - 3 ‘ da = » - > : - = 33% 
, 17 ol ‘ CG 1a 7% _ ania ‘ 4 Amsterdam tsight 1 : 2 23 2 2 
77a 11,d per oz standard; Spanish old i681 d per oz ; Spanish, new, Ditto , .oneainn Tn 33 12 41/12 38 12 at 
168 2d per oz; United States gold coin, 768 7d per oz, buyers Rerlin i 2 56 20 60; 20 55 20 59 
German gold coin /6s sid per oz French gold coin, 768 3d per 0z.: | Hamburg is 20 55 2 5° 2 54 20 58 i 
Silver Bar silver, fine, 303d per oz standard; bar silver, | Frankfort " 20 56 WO bf 20 5 Ww { 
: s ’ | Vienna and Triest . 10 2 128,12 10 13 123 | 
containit vrs gold, 3ld per oz standard; cake silver 3d per pete > Pr is +4 314 05 y 1/25 314 25 %t 1} 
oO ] in dollars dod per oz Quicksilver, 46 10s: 3 per | St Peterspurg #8 25 254 25 a 
ot ‘ Moscow D4as Ts 25 oe. 
N ABCOUDI ” o*T? 5 
- , ce ' Genoa Nap! t & 99 27 3 7 +) 2 2 27 ) 
The following is a statement of the allotments of India Madrid, Bar celona, &c a 392 394 = He 
‘ * stn . 40 sU4 t 1g 
Council remittances on India, with the amount realised oe —_" : +o 5° 50 25 433 25 483 «| 
by the sales | 
april 1.1 oid 1896 a o~ " 78 c FOREIGN RATES OF EXCHANGE ON LONDON. i 
‘ uu) h 31, 18% 108, 304,37 1,523,59 : aan 
April& to A i 6, 1906 .. 136,434,696 8 O15 801 , Rates ' Rates 
Week « : - : - - 0, WOU bok Mud rae . of Ex Usance — ot of Ex Usance, | 
= eee chang Jates.| change 
142,434,636 .. 8,367,704 
Allotments since F; iday last:— en Sep. 4 25 e Cheques. Rio panei. Sep. 2 Sti : : _—e } 
srussels 25°184 Buenos Ayres Lug. § Tere U dy | 
R Amsterdam., — 12°11, | Bhort. Do Pm. onGld Sep. 4 172 I} 
M lay 11.000 int son Ca itta Lag le 2d Berlin 20°4 o || Montevideo .. July 3] 5lad x” dys st | 
Ul4l io bil il y . i Do : 20° 324 3 mos. Bng Sne lf 
00,00) n Caicutt . Atls hd Hamburg 20°32 a Telbourne 18 4d } pm 60 dys st \ 
\ é ! win ls B ' l At Is . wt . Frankfort . + 204 Short. Sydney. 18 3d j pm ” i! 
: — : : ote : 61 per cent Vienna . 4 11S a Adelaide i8| 4d 3 pm - } 
) son Maira ; | _ St Petersbrg 4°85 3 mos. jCalcutta ...... 3ep. 4 1/2 ) telegrph 
we a me es ‘ At Is 27-324 New York + 48528 GOdysstiiBombay .. + 1/2 »| trnsf’r 
bil Is ay / : Lisbon 41034 «| Sight WHor ng Kong + 2/ly +m. sgt 
’ . . . . Madrid 30°20 ” 'Sbanghai + 2/llg ” | 
Ihe secret ry ot State for India in ¢ ouncil has received Italy . 26°98 
from the Government of India an intimation of their inten- nm — : 
tion to issue a notification of their determination to The following are the standards for gold points of the 
discharge the notes of the per cent, Rupee Loans of principal gold exchang ges: - if 
i ,4 and 1293-4 on J snuary 30, 187, on which date) F rancs FRENCH Marks. Grnman. Dollars. AMERICAN. 
interest thereon will cease, and to permit the conversion of : 324 4 mille for us 20.52 gpet ane See us oo. : per mille for us 
} 40.224 ar 20.43 RB » 
Sec ities of those “ans into the per cent Rupee Loan 25.1244 : sili sa 5 ar 6 ar 
oT | f which will not be dischar ged he fore Decemt er 


20.53—5 p. mille agst us 4.827—8 per mille agst us 
oat The latest exchanges are :— 


Bank of Benga}, | French ‘cheque 


Dis 
With regard to conversion in India, copies of the 


notilication can be obtained at the 


’ = , i} 
exchange 25{ 17c, or 2) per mille against us. 
Calcutta, or from the Financial Secretary. India ¢ lice con wr, —_ exchange...... 20m 404 pf, or 14 per mile against us. || 
itehall, S , : ew York exchange } ; \} 
W mite hall, S.W pe “ Cable “tet ..$4.844 or 44 per mille against us. I 
The first batch of letters of ailotment and regret in the siers =} 
Golden Ridge (West 


Australia) Proprietary 
Limited, has been posted, 


Mr William Bt Libby, foreign repre 
Standard Oil Company of New York, 


Company, 


| 
THE STOCK MARKETS. 
There is still very little doing on the Stock Exchange, the 


holiday season being just atits height, though if the present 
desires t O State that the St: andard Q’ii €C ompany of 


it 
sentative of the 1 

very unsettled weather continues, it may be expected to ! 
New York is not interested, directly or indirectly, in the | 


in order to correct 
any cOntTusion that might possib:y arise from similarity of 
title, 


curtail the vacation to a considerable extent. Prices 
recently promoted Standard Oil C ompany of Galicia. dragged a good deal at the be ginning of the week, owing 
The Bank return for the current week shows that an 


partly to the prospects of dearer money, but a distinet 
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|| recovery has taken place within the past day ortwoon an 
'| easier tone appeiring in the discount market, and what is 

believed to be an improvement in the outlook in the United 

States. Turkish stocks have naturally been flat, owing to 
|| the massacres in Constantinople, but otherwise Interna 

tional stocks have shown some firmness, while South 
| Americans have eased off. Home Rails have fluctuated 
| somewhat irregularly, but the improvement at the close has 
| still left prices as a rule lower than they were last week. 
American Rails have exhibited a rather more decided ten 
dency to strength than has been the case for some time 
past. In the Mining market, only a languid interest is 
manifested generally, the activity of a week or two ago in 





— 


Kaflirs having been scarcely maintained, while Westralians 
are quiescent pending the results of more extended crushing 


| operations. 
| Home and Colonial Government Securities.—The settle 
| mert in Consols took pace on Saturday last. The account 
was not very large, and the rate of continuation was the 
| same as before, at 1} to 1) per cent. The price declined 
| rather sharply afterwards, owing to the rise in discount 
rates, but the loss has been recovered since, and, allowing 
| for the amount of the quarter)y dividend, the quotation is 
i slightly bigher than it was last Friday. A similar move 
|} ment has taken place in the other British stocks, and in 
Indian Sterling loans. Colonial issues have been extremely 
| quiet, the only noticeable movements being advances of a 
| point each in Manitoba debentures, Natal 4} percent. bonds, 
|} and Ceylon Inscribed stock. A few British Corporation 
| issues have risen § per cent., among these being Lancaster, 
| Lincoln, and Staffordshire County Council, while Inverness 
3 per cent. stock has gained a full point. 


CLOSING PRICES 


} 
} Last eS 
Fri Sat. Mon. Tue Wed. Thurs. To-day 36 
| 
Cons. 2 until 190 
then 24°, red, 1925 1123 112 12 111 1123 2 112 4x 4 
j b ( Ist 1122 l li i ] r il \ 
} 23 t 19 1074 8A l ‘ s 8 l % 
| 24 red 105 7: 84 i § ] l ; i + 3 
] Ca L 5 Sth 114 5 114 ) i4 Ai ‘ i A A158 s i 4% 
K i Sept... pa p pa ar a pa r 5) 
| Bank Stock $38 435 8495 338 43 533 945 558 45 538 435 8 45 ‘ 
| India red. 19 ) 20+ ¥ 12 4 119} 119429~ 11942 119420x + 
DD red., 1948 1133 +4 13; +4 LLSy il ex ils “¥1ll5 Ax 1135 ax 
| D Rupee Enfaced 654 4 654 4 t 4 44 ; 634 44 €5 634 44 
| Met. Cons. 34% . 125 7 125 7:125 7 12445)x 124453x 125 6x1 6x 


British Railways.—We have now reached a point which 
compares with a period in 1895 when the improvement in 


trade, which has now become a well-established fact, had 
already made considerable progress, and was reflected in 


large increases of railway tratlic receipts. It can scarcely 
be expected, therefore, that large gains over those totals 
will be nade at the present time, and if they are equalled, or 
| exceeded to even a slight extent, the companies may be 


regarded as doing fairly well. That is the general aspect of 

the present week's returns, which, as shown by the table 
| below, are estimated to add the respectable sum of £20,822 
| to the gross gain in receipts for the current half-year of 
| eighteen principal English and Irish lines. So far as 
prospects are concerned, therefore, they conduce to st rength 
in prices, presuming that these have not been alread) 


so much raised as to make the net return inadequate. 
Oo the other hand, the anticipations, which recent 
events have fostered, that the long reign of cheap 
money is about to come to an end, tended towards 


depre ssion, but as this has appe ired less probable within the 
past day or two, prices have re bounded, and in many cases 
the fail which occurred early in the week has been nearly, 
or quite, recouped. Thus there is 4 sm all advance in Great 
Kastern, North-Eastern, and Great Northern, while Great 
Western and North-Western still remain below last Friday's 
quotations, after being considerably worse. Lancashire and 
Yorkshire is 1) lower on balance, and Brighton and South 
Eastern issues show but little change. The Scotch stocks 
have moved in a nervous manner, owing to the labour dis- 
pute in the shipbuilding trade, notices having been delivered 
for a lock-out of engineers. It scems absurd, however, that 
the small dispute with which the trouble originated should 
lead to grave consequences, and strong hopes are entertained 
that it will be adjusted before the notices take effect. At 








present, however, there are no very hopeful signs of this 
desirable consummation, and the Scotch stocks are, in con- 
sequence, weak jn tone, Caledonians having been further 


| depressed by the disappointing character of the dividend 


announcement. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last sett'ement are also given for 


reference purposes :— 
Making up” 


tee Ee Ng NM 


pesimbamnmiattibedebaimetnd come 


Closing Prices. Rise. Prices 
Last Week. To-dav or Fall. Aug. 27. Aug. 12. 
Barry Deferred Ordinary Se ee oe +. * . 
Caledonian seeveee MEZE 9... 1607 12... 14 .. 1644 .. 165 
Ditto deferred iste, CE de Oe 2g... 614... 62 
City and South London... 0 2 51 fw + 3 : + 
Great Fastern - 103 + .. 104% e « + 2 .. 1045 .. 10% 
Great Northern Def. . 3 Ses Oa t Sig... SSg 
Great Western 178% Qhx.. 178% j .. 1827 .. 183 
Hull and Barnsley ee 6 oe Oe a.. 39 .. S84 
Lancashire and Yorkshire . 151} + .. 1499 50} lg .. 152 .. 162 
London Brighton, &c., “A” . 1838 $.. 1833 184} 184 
London, Chatham,and Dover... 174 2. 174 17R .. 178 
Do Arbitration Preference .. 1342 5+ .. 1344 135¢ .. 1364 
London and North-Western.... 2043 ax... 2038 x 1} 2084 .. 2084 
London and South-Western.... 212 4 .. 212 4 21 . 213 
Mnehstr. Shffid. & Lincolnshire 55 7 .. 54 | ' 1 .. 56 .. 56 
Manchester, Sheffield, &c., Def. 254 . oo ae, oe Bae 20) £4 
Do London Extension SS See 65 64 
Metropolitan Con lated 1112 2} ao 6 4 1124 11S) 
Metropolitan District 268 5 .. 268 bg -- <0 
Midland - ee. Bx Me 8 cs ; 169 1714 
North British Ordinary -~ we >... Sig Sp it 49} oUt 
Do 3 Preferred . OS re ; 5 II 
North-Fastern—Consols . . 1178 4 177 : 1774 182 
North Staffordshire 132 4 132 135 14 
South-Eastern“ A"’............ 1025 3% lu2j 34 LOS} 102 


RAILWAY TRAFFIC RECEIPTS 
In the following statements the Scotch railways are given 
separately, since their aggregate receipts are caloulated from the lst 
August instead of from Ist July,as in the case of the English 
and I[rish railways. 
RaiLway Tra¥Fric Receipts, week ending August 30, 1896, 
compared with the corresponding week in 1895 


Mrchndse 


Passenger Inc. or on Increas 
D P Inc. or | Mineral Total. 
Parcels De or 
Ma \ Dec Live Decrease 
Mails, & sanak Se ! 
Enoiisu Lines z £ £ f é 4 
Great Fastern 64.351 + 2,631 ; 7 1 
Great Northern 156 1,718 1 041 ] 1,700) 4 159 
Great Western 74 9 ] , ) 
Lancashire & York 5 },658 LZ is ‘ 5 1 34,0 A) 
I don & Brightor 16,48 2,5 12,91 l 59 2,202 
Lon., Chat., & ' LBD 157 6.64 % 5 ) 
Lon, & N.-W 164 1,99 129.64 I292) + } 
I B&B &s r lt 55,4 t i 
Man., Shetf., & Lir 4 ‘ f 
Metropolit 14 
Met District 6.64 hig 
Midland 191 LIBS f i 
Nor East 13 } f ’ 611 
vort taff ishire 4.4 119 10 £23 | 
South-Eastern 10,47 6635 14,501 4 4,976 ) 
Inisa | NES 
Great Northe +t OH ] 18.844 47) 
| G.Southrn. & Wetr1 il 144 659) + ; 18,787) 4 426 
Midind Gt, Wester: 139 271 6 1Ut ; ii24 729 
Total 1,495,607) + 20,522 
BcoTrcu Links 
Caledonian 1,619 18.119 81 484 2,576 
Glasgow & S.-Watrn 16,487 + 19% 18,025, 4 21] 4512 9 
North British 80,162 170 
Tctal 195,158 1,837 


AGGREGATE Rar.way Trarric Receipts in the Current Half-Year, 
compared with the corresponding period in 1895. 


Mrchndse 


| a ©NgTs,! 10. or | Minerals Ine. or Total Increase 
Parce Dex Live Dec or 
Mails, & 5 Decrease 
F tock, &€« 

ENGuisn Lines £ £ 4 z £ £ 
Great Eastern 599,979 + 34,5 295 BEO 4,008 895.83) + 58,583 
Great Northern 450.046 17 457.506 + 1 107 B92 4+ $) 202 
Great Western 1,01C4 t 87 84 + 24.750 1,855,900 4 55, 620 
Lancashire & York $95,467 + 19,08 475.391 + 168 Gt 8 ; 55,485 
London & Brichtor 447,210 + 65 115,945) + 5 4+ 44.6 
Lon., Chat., & Dove 54,28 ii 9 %,09 2 140 + 1.725 
Lon. & N.-Wester ] 7.843.+ 40.9 1i184 » GRE 2. A6.665. 4 89.602 
Lon. & 8.-Wester 89,042 + : 193.0 2.68 782.047 + 25, 042 
Man., Sheff., & Line oe es oe 154,457 + 1746 
Metropolitan ee a a on 127,459 + 5,275 
Metrop. District 64,588 2,651 
Midland .. 673 + 56 1,049,925 + 32,579, 1.725.475 4 59,085 
North-Eastern 578,296 + 17,577 881,741'+ 51,409 1,46 5) 4+ 65,786 
North Sta“ urdshir: 5,465 + 2,890 91,422) + 7.547 144. BAS + 10,237 
South-hastern 352,695 + 16,0 111,226 30 165,825 + 15,007 

Inran Linea. 
Great Northern 89,115 1,560 52,4 3,439 141,507 2,079 
G. Southrn. & Watrn 95,6554 1725 68,855) 4 1,284 167.680) + S11 
Midind Gt. Western 40,045 + 642 48 586 2,591 88,45) 1,789 
Total .... . 13,488,414 + 454,829 

Scotcn Lings — 

Caledonian 177,385 + 9,618 227.7% 224 405.618 4 9.493 
Glasgow & 8.-Wetrn 87,050 + 4,336 87,990:+ 2,108 175.090 + 6. 
North British es ; 415,156 + 10,10 

Total ° . G95. R14) + 25,997 


The increase of £20,822 for the week on the English and Irish 
lines is equal to 1:4 per cent., as compared with the corresponding 
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week of last year, while the decrease of £1,857 on the Scotch lines 
i] is equal to 0 9 per cent. 





( sit Price I } : 
] ve I ’ or I A Lug. 29 
— 1 Trish linesanin- wy. Onta: West. Reg. 8) 5 i “lon 
The aggregate totals show on the English and Irish il ay tario, & —~ 4 : 12a 
; . . } «CN ’onn., & Ohio,7” lst Mort. 2 7 
crease of £54,829, equal to 3°5 per cent., and on the Scotch iin - : ; ame 7 - , - : . 
an increase of 4 97, equal to 2°7 per cent., as com} ared with | VO hern Pac Peeler 17 ; : ty 
|| the corresponding period of 1895. Pent nia R.R., $50 Bha 51, 2h ' 
] Philad 4 & Reading $50 Shs i ' : 
. ry’ . : > » ‘ the ) } ] , 7 ~ 
Foreign Government Securities.—The seizure of the Sohne 1 13 7 
,% i er &i7 5 ; 
1} Ottoman Bank premises in Con tantinople led to terrible } n Pacific ar } 
. . . } } ; a Wabash, St. Lo Yc., 1 hs > i ‘ i 
ma scres of Armenians in that city which, though the Do 6 %, General Mort. Cert ] 21 
. } +} “1 ne . 1) , Zz * TI) . ] e TY Dail rate ‘ . . 
action of the rev tionaries afforded some ¢ se Tor Ulie Colonial and Foreign Raliways.—Canadian —railw AVS 
lurks, have roused fresh indignation against the Ottoman pave shared in the improvement in Americans. Canadian 
(3 eTrnhinege t W hile. the refore, the better Pp ition oF the Pacifie hares have again @ over GO, showing all Tek ince 
: . , 1 
{ retan a lr wave itisfaction, thus rre hn development nid or 2 compared with sSt week. Grand lrunks also ¢ <hibi 
further accentuated the uncertainty respecting the tenure 4 light all-round improvement. The revenue statemen 
of the ‘Turkish power, and the bonds have deciin ain price for July show in increase of 4 in net profit, which t 
n other d ti the tone is rather firmer, Italians and a movement in the right direction, though sti far too 
waistel, smal ep 4 d nee on the eek. t , ; . 
pa }each showing a& slight advance on the wer hough | mall to put the companys finances on a satisfactory 
the Span ‘ ernment is confronted with a fresh insur- | footing Among Indian railways, Assam-Deng bon 
' ‘ the VP} ppine Islands (ire pond how i Paroda and Indian Midlar i have each risen a ] nt 
st t } ve ent, owing to the diminished cl ‘ ‘ \lexi in) Rail have had i trong rails on A LLisi tory 
' ’ 4 } _ 
Or the i ve ment becoming involved in 1 Cretan tr return. Argent CS nave ! Ved Irreg uly b> } 
. . ’ Poc (rd stock } hee ’ t . 
re tion Aras , \ ational hon Is ure higher in everal Avre nad trio rainary a I f 
_ demand, and nows as tantial advance there ] O 
ta but the provincia lhsue have AGAIN dee ned in in nrovement in Pray oO Avres West r? 1) Te? ed re 
l } ii L i ‘ 4 il s 
Heavily r) Dra ian loan of | rh ioved up a point, | Central Argentine Ordinary stock, and Creat 5 ithern 
t there } very tt ehange in other ith er ih Preference, whi Cordoba and Rosario, Cordo Central 
ecurities ind East Argentine have declined. Drazili ra Ly 
fo] . . where any movement iia taken place, | ive rons wer 
! Ow rare the latest closing prices, « , Oo ome of . : . 
SI ' : I'he following shows the net movement on the week in 
thie sding ate . — 
' some of the principal issur 
losing 1 R , “Mal p” 
: , 2a . 7 i a 
Ar , La r | 
* ) 4 ‘ 
i | I n ( l 5 
, a 
i ' I 
Pi 
‘ ‘ Gre P } R 
i vl ‘ ? 
i l r ! f ) 
> iv 
trat j f 
M hie | mess Min lng shares has been almost 
entirely con! ned to pre if i | operators, wn | price have 
shown tew important changes ‘or some days there was 
' ° cur 
some §} itive activity in Westralian shares, Lake View 
uuth being the ( clit but the be st price have I y 
i : been maintained whl New Zealand and other Co al 
issues have been dull, In the South African market some 
: 4 ms : | deali have taken place in Johannesburg Investment 
ea Sie shares and Barnato banks, intluenced by the amalgamation 
Am rl n Railw Ly With the ¢ cception ol 1 imp on ' bn . ' ; 
proposals, but the iormer show no change, at ifter touch- 
l sr rumour that a fresh era of rate-cutting Lot i 
"ir 'S | ing4,',, andthe latterare no higher than 2,°,, comparing with 
i threatened, Limnerican rallway ral fA ste } ' } ' ‘ 
; ; es have ‘eAGHY | nearly 5on the day the Dank cameout. Chartered shares have 
} . upward movement 18 due to the greater | declined |, to and Bechuanaland and Oveanas have 
idence which 18 felt that the Silver party will be | dropped |:, though Consolidated Goldtields have improved 
lefeated in the coming election trengthened by the! ¢, to 13 and South African Gold Trusts are. slightly 
} ‘ ) i ’ . 
overw hi vy victor ot the he publi ‘aAnS 1D the Vermont higher. ht und Cold shares h ive moved irre rularly mutare 
aa 7 OR : ] \ . _— ~ -_ — : | , ’ > 
tate electio | urge gold hipments to the States mostly ower, Jumpers to th extent of |, Henry Nours . 
LVve oO via steadyving et t. and som — and Crown ieets, )ubiiees, Langlaagtes, and Randtfonteins 
\ \ er Le and some seg iy \ ) ; . 7 : 
— , ! purchna in thi Seach. Rand Mines have risen ,to 314. De Beers have 
, ia kept prices well above irbitrage parity. In | been in demand. and hay idvanced i to: after being 
e@ of the better-class shares the advance established is | higher. Jagersfonteins are just a shade harder. Rio Tinto 
very tantial, | ike Shores having risen | linois have gained | it " ifter touching ,on Paris buying 
Central ind Milwaukee Among the lower priced Indian | shares have been fairly active, Champion leels 
. ‘ especially so. 
descriptions there is a rise of to 1 in Atchisons, Central , fet ° 
‘ : : ) . MInina OMPANIES, 
la Ure Northern Pa ifics, Southern Railway, and cl : ce : Es ; 
. : . ne} Ss, Rise ( ia lr s, ise 
Vabash 1 es lhe movements in bonds are omparatively lunst ‘ 
\ . Week. day. 1} We F 
t; wrt : hic . 4 \ k in 
few and iInportant Atchisons have advanced 1 to 2 | Alaska Treadwell i Tay ( idated 
' T 
point rie General Lien and Louisville | nified 2 each . — Ros é f Meyerand Cha n R 
~- ‘ ’ ba \ neward Mod riontein ‘ 
and several others are a point higher than la t week B en H l é My t 
‘ . = i ’ Bu al Nan uy . 
he following are the latest ciosing prices, \c., of the | Cham; Reef bh ? rose 
more prominent issues o ty and n N igre ft 
> Tu : i ) e ‘ + : 
“Ma ng-ur : ut vT ] . 
losing P : ; i ind 
c< = B € “ Ri ; ' | De Beer . ee oman 
f ve i iA or F's 1) n.} Y > 
Ate) | | . s ” , K Rand ¥ ‘ tdi ; 
| M 4 A i — thr i 5. () n 
; ' ‘ re a 
al “3 : ? eT ‘ is | at + 4 . Ra MI s ’ 
Mil, & St. I Of fie + Do Dee} lk ts 
go M Stk, ¢ 1 ' 6 Glet 1 
i (ora e, Ur hra, ] 4 j H i : 
Ares 4 i . ‘ iAln 4 ) ' 
i | ad « t ¥ } : OY Heriot . . 
, = 1 Henry ] ‘ erand J f 
1 g } Y rr i . ¢ - er ‘ o > 
lil > t ‘ L | > . ' d ; ar ’ { ‘ 
k ‘: 3 me 6 14 BY J per i \ \ 1 Re ‘ ‘ + 
N ° . i” Lag > 
. ‘ C. Stock 4 a | Cont w 
vow i mA ‘ j anes ‘ ‘ yen th ro} : 
A50N Gnd barry Wolhater ] ig 
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The following are the prices and variations of the more 
active shares : 
Lanp, Expcoration, &o, 


Closing Prices. Rise Closing Prices. Rise 
last To or Last To or 
W ec k. das Fall W ex k. day. } all. 
Anglo-French Expl. 5§ .. 54.. Johannesbg. Water 23 .. 24 .. 
Bechuanalnd E xpl. lf4.. 1 Mo ambique ...... 13... 1 
British 8. Africa .. 3ya.. 3 Oceana . i. 
Cons. Goldfields, .. 15, 13 ; 4 range Free State., aha: aan 
Exploration (New).. 3 © OF oe 4 + 'S. A, Gold Trust - OF .. Sta 
Exploring oo LR .. 19 .. .. | Willoughby Cons i 
Joh. Cons. Invest... 5,%.. 3 Zambezi 2 


Miscellaneous.—Owing to the events in Constantinople 
anda rather damaging statement in a Consular report, to 
Bank 


fallen somewhat heavily, and are once more down to 11}- 


which we refer elsewhere, Ottoman shares have 
The shares of the Australian banks and those of British 
North America have improved. The movements 
few 


provincial companies’ shares, and a decline in 


among 


Brewery shares are contined to a advances among 
Bieckert's 
shares and debentures. Grand Junction Canal shares have 
fallen 2 ; there is a further improvement in Brush Electrica] 
Trust declined in 
Among Industrials, General liydraulic stock has 
risen 5, Telegraph Construction, Pryce-Jones, and Spencer 


VW ilcox 


shares, while stocks have several 


instances. 


Turners have moved up. Babcock and shares are 


) 


higher, at 23, and Dwellings shares have further im- 


proved, On the other hand, there is a decline in United 


Alkali, Aylesbury Dairy, and Brunner, Mond, and Co. 


MISCELLANEOUS, 
Closing Pr Rise Closing Price tise 

Last l'o t last c 

Weel 1a ball We a Fal 
eee 1794 ..17 | Imp. Ottoman Bank 12 | 
Ar tron — moe Lon. & County Bank 
Coats (J. and P.) 624 f + Lon, & We t k 5! \4 
Gas Light, &c., 15 l 2 Lon. Genl. Omnibus] 19 ) 
Guinness Ord : ) Maxim . enfelt a 
Harrods’ Store . 6} GB .. + Spice and Pond 254 254 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling-days as under 


WEDNI AY, SEPTEMBER Y, 
DUNLOP PNEUMATIC TYRE. 1,000 ) Ord. Shares, Nos, 1 to 
1,000,000 ; 1,000 ,0¢ Cum. Pref. Shares, Nos. 1 to 1 U,UU0 
and 2,000,090 Def. Shar Nos. 1 to2 0.000. 


rey LY, SEPTEMBEK 15, 
BIRD-IN-HAND GOLD 000 Shares, fully paid. 
CORSAIR CONS. GOLD MINES 


) Addl. Shares fully paid 
EMPRESS OF COOLGARDIE GOLD MINE (189x¢ 0,000 Shares, 
18s. 6d. paid 
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COPIAPO.— Messrs G. A. Tinley and Co., of Liverpool, secretaries 
to the local board of the Copiapo Railway Company, advise 
receipt per mail of a draft at 60 days’ sight, due October 27th, for 
the 162nd dividend, being for three months ending June 30th last, 
of $5 per share, at 173d exchange, qual to 7s 2{d per share 


: | BANKING COMPANIES. 


|} AGRA.—An interim 
| last at the rate of 2 
BANK OF AFRICA, 
directors will re 
Septemb: r 


dividend for the half-year ended June 30 
per cent. per annum 1s ann rnunced 

For the half-year ending June 30, the 
ommend at the meeting to be held at the end of 
yution of £15,000 on the old shares, equa) to 
and £4300 on the new shares, being in- 
) per cent. per annum, the transfer of £10,000 
to the reserve fund, and £1 to the pensionf ind, carrying for 
ward £8,800, as against 7,1 in the previous hal!-year. 

BANK OF AUSTRALASIA.—The profit for the half-vear ended 
April 13, including £11,654 brought forward, admits of a dividend 


, a distri 
12 per cent per annum, 


terest atthe rate f 


f £1 per share, tax free, being at the rate of SD per cent, per annum, 
£12 2 being carried forward, 

CITY BANK OF SYDNEY Che report to June 30 last gives the 
resulis of the half-year’s operations as follows: ‘The net profits, 


1 


after deducting rebate on current bills, interest on fixed deposits, 
providing for bad and doubtful debts, land and income-tax, and 
defraving all expenses of management, amount to £8,108; to 
which is to be added balance from last half-year, 4 SL; making 
available for dist: tion £16,189: wl the directors recommend 
for appropriation as follows, viz Dividend at t rate of 4 per 
cent. p innum, | balan to next half-vyea ‘ L8y, 
COMMERCIAL OF SYDNEY the half yearly report presented to 


he eeting on July ith shows that the balance available was 
Z 037, out of which the directors d lared a vidend at the rate 
of per cent. per annum, absorbing 4 6. and leaving 15,071 
to be carried forward the reserve fund a inted to £1,01 0 
notes in cireulation, £32 \ deposits, \ £9,2/6.19 coin and 
illon, £2,137 7: eash at bankers, £2509 bills discounted 
and deb' { ht 
LONDON BANK OF MEXICO AND SOUTH AMERICA.—'The 
directors have declared an interim dividend s per share, tax 
| free, payable on September 19. A similar dividend was paid for 


the corresponding period of last vear 


ULSTER Che directors have declared a dividend at the rate of 


| 18 per cent. per annum, and a bonus at the rate of per cent, per 
|} annum for the past half year The dividend and bonus, which are 
equal to 5s per share, will be paid on and after the 10th inst 
| 
ASSURANCE COMPANIES 
i 

INDEMNITY MUTUAL MARINE (he directors ha resolved 


to pay an interim dividend of 5s per share, tree of income-tay 


payable « n October next 


MISCELLANEOUS COMPANIES 


A F. STODDARD AND CO Lhe lirectors rec niin nd n dividend 

| of 10 per cent. on theordinary shar yn t year ending June JOth, 
the exact net profit being £24) 6f 

| BANDARAPOLA CEYLON Lhe directors h declared an interim 


EXPLOITERS AND INVESTORS TRUST 4 Ord, Shares, 10s dividend at the rate of 10 per cent. per annum (free of income-tax) 
paid, for the half-year ending June 30th last. 
HAURAKI S. GOLD MINING.---25,000 Shares, 103 paid, and 50 ) | LbRISTOL BREWI GEORGES AND Cl In the usual short 
Shares, fully paid | half-yearly report for the six months ended Jun he directors 
MENZIES ALPHA LEASES 2 0 Shares, 5s paid, and 80.000 | State that the trade of the brewery bas been satistactory, und that 
Shares, fully paid, the sales have been larger than in the corresponding period of 
W. AUSTRALIAN PROP. CEMENT LEASES.—110,000 Shares, 15s | ast year Various alterations and improvements at the brewery 
paid, and 100,000 Shares, fully paid, | have been carried out, and others are being made to assist in 1t6 
eficient working he £1,600 added to th lividend equalisation 
| fund from the profits of 1895 has been invested lihymney lRail- 
e ' | way Vreferen tock, and the addition of the £1,000 made to the 
Potices qt Kenorts. Debenture Pre um lied mpt on und in Mant hester, Sheffield, 
e ; and Lincolnshire | vay VPreferene l tock, 
BRITISH GAS LIGHT. The directors propose to recommend a 
RAILWAY COMPANIES. dividend at the rate of 10 per cent. per annum tor the half year 
| ] 4 
GRAND TRUNK.—'The following is the revenue statement for | ended June 00 last, with a bonus oe oe ' d per share, both free of 
, income-tax, and payable on October 1o ne 


July 
Gr RecerIPTS, 


Grand Trunk at le 25.103 315.184 10.919 
Chicago and Grand Trun! ; 50.018 15.425 4 1593 
Detroit, Grd, Haven & Mil. 17,468 18,887 — 1,419 
89 379,496 14 3 

WoOKKING EXPENSES 
Grand Trunk .. oe ..§ 239.937 226.276 | 4 1 661 
Chicago CEC, crocs neeebucis 40,409 44.9509 ; } 


Detroit, &e. la ; 14,517 


Grand ‘Trunk ..... a — 1), 106 68,905 1,296 
Chicago, AG ate 1,609 } 
Detroit, &e. 2,951 A | 


Qf {Ze 92 504 4 


subject to final 
k at the rate 


CALEDONIAN. The directors have resolved 
audit, to recommend a dividend on the ordinary st 


of 5 per cent. per annum, carrying over about £Y,UUU, 


lirectora bave declared a 


ended July 31, making 


CANTERBURY AND PARAGON Phe 
dividend of 5 per cent. for the t1x months 
10 per cent. for the year. 

CASSELL AND CO Uh 


directors have de lared the usual interim 
6d per (£9 paid) share, 
t 


| f 

} 

being at the rate of 5 per cent, per annum ‘ oO! income-LaX 
i 

' 

| 


dividend, pa abie ont : 15th inst., of M 
CHARLES KINLOCH AND CO (he directors have declared an 
interim dividens th atthe rate of 6 


per cent. on 


for the half-year ending June 
1 on the prefer nce 


percent. per annu hares, and © 


the ordinary share 
COMMERCIAL CABLE, \ 
|} the capital stor s announced 
VANS AND OWEN he 


quarterly dividend of 1{ per cent. on 


directors have declared the usual 


interim dividend payable on the 16th inst., viz., /) per cent. on the 

ordinary and 5 per cent. on the preference shares. 

' GAIETY THEATRE The directors’ report for the year ended 
June 30, 1 , states that, after writing o +333 for depreciation, 


} the prolits for the year amount to £ whieh together 
with the amount brought forward on June Jv, 1095, makes a total 


; [he directors paid an imterimdividend in 


BUI, 


i;of £189 Decem 


ber last and pia ed toa reserve account, leaving a balance of 
£12,934 It is now proj sed to pay i dividend at the rate of 10 per 
nt. per annum for the half-vear ended Jun making @ 
total distribution of per cent for the year, ik ing a balance of 
} 934 to b arried torwara lhe 1 alning 0 debentures 


‘ 


have been paid ol 
GOLDSBROUGH, MORT 


for the nine 


AND CO The irectors 


Mar lat, state 


n their report 


months ended that the result of 
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| 
i 
The followu 
of accounts 
i asta Deposit : Porat 
| ties to and Cur Misce! LIABILI 
Shar rent A laneous. TIES 
noider ( inte, & 
t t : t 
Capital and Counties 1,654,500 15,827,600 581,950 18,064,090 
llovda 7k 272 Rie - yf J 36,157,101 
London Joint - Stoe ; I 871.1 2,U54,f 1,695 945 
1} London 5.-Western t ) WER: 170,05 9,201,608 
Londot Westminstr 4,4 U . 6] oe) ’ 6,164 
Nati 1] vi | + l 61 0,4 1,552,19 
: Parr's n4 ; , , 117,49 
| i’res t. »D sdal ; ; ' i] 
Lnioa of lon n ; iLt 510,56 
operation for that per ] a such s to provide for interest on 
\ and 1} ( sad a other interart payatbie by the 
MM pany neluding ae »of about £1 )) of inter ton borrowed 
noney I repaid 
G. W. BA‘ N AN { il airect s ha it ired an interim 
lividend for the half ir endit Jaane atthe rate of / per cent 
per nr i 
HARROW AND STANMORE GAS The re r of th directors 
for ti ] f-year ended n 189 4 tes that th vian of 
profit and los 1 mnt ‘ j directors recommend that 
a dividend b | ired ft th ai! ur ended June 3)J last at the 
rate of /4 per cent per annum ithe original A capital of j per 
ent. per an on tl litional B bpita ol per ent per 
nt ea (° eapital, and { pol ent. per annum 
n ti ara isha al 8 me t 
JHANNESBURG CONSOLIDATED INVESTMENT The London 
oard ar e receipt Aca from the head edeclaring a 
furt ndof ld ! i na per cent. for the 
Cal vig i th, pa ircho rs reyistered at that 
late | end \ be paid s ) is tl London and 
Johan share registers ha been agreed 
ANN BUTI WATERW K ESTATE AND EXPLORATION 
Avera \ ! yn J 6, 6074 allons 
l 
KAYSE! ELLI N N LU lhe dit tors iv d lared ad l 
ce ! | ‘ n ta on t 0 nary shares 
LEI N VE! L CANA lher rt of du tors for 
I st ha { ‘ sta ‘ \ ints show 
balar | Lf WO n t i ) tw 
; i np I ! ease ] ] The balance of 
reve a for vidend ‘ ly hiss under or 
nar ba AN ut ed adividend of > per cent 
per ant t re { I ig I i LUBER Sel is 
tra i rev { ait ors fe t 
n t i fa sub t il Lalanes they therefore 
r n ‘ per nt e in 1 for the hall-vear 
\| (ab ava t | n nd i ; 6b to be dealt wi 
nm Lhe t I ‘ tt i? ‘ V i 
LONDON GENER INVESTMENT TRUST The directors have 
d i iter vidend att rate of per cent. per annum 
on | ieterred hares 
I ISE AND ( Li rs have declared an interim 
dividend he linar shares at the rate ot / per cent, per 
ann tor the half-vear er i\ st sf 
NEW ENGLAND BREWERIES he directors have declared an 
inter a end on the raigpary share A tt rat f p reen 
; per aur tor the six montt to.) é DO pavahbie Oct ber lst 
Ibe six months dividend on tl per cent. cumulative preference 
hares “ 


RICHMOND GAS \t the i early meeting of the Richmond 
Surrey) Cias ipany dividends were ds area of £5 per cent. on 
thi \ st t5 per cent 1 th Bb stock, and 43 10s pet 

{ nm the ( wt Kk fo he half-year 

SURREY COMMERCIAI CK It eir report for the past half 
year t} t ors nmend an interi dividend of 4 108. per 
cent., being at tl rat fLop nt per annum, tax free, on the 
ordit y and preference \ stock r the s months ending Sep 
Lem t paval { tober 

| VAL DE TRAVERS ASPHALTE PAVING Aninterim dividend at 

! the rat i) per cent, per annum (58 per share) for the six months 
ended ‘ h | 


Ls is announced 


MINING 
| BALAGHAT MYSORE.—Cable: 
tons of tailings 


BAYLEY'S 


COMPANIE 


ram / ounees from 2,415 


REWARD CLAIM.—Cable, dated Augus’ 31 * The 

(| Clear up yielded 29] ounce total. 589 ounces 

BONANZA. — Results for period ending Slst August Crushed, 
30 tons for 3,021 ounces. Cyanide works: From 1.1 > tons of 

| tailings treated 7: 


4 Ounces 


i| BRILLIANT BLOCK 


12 
4G OUNCES 


total, 3 803 ounces 
Crushed during t 
Approximate value £2 57\ 

BROKEN HILL PROPRIETARY 


been de 


e month 2,117 tons for 


\ dividend of ls per share 
lared payable on October 21st. 
CASSEL COAL 


has 


Uutput for month of August. 28.738 tons 
CHAMPION REEF Last month's retu:in, 6.020 tons, 6.409 

ouucer av t ns of tailings, 602 ounces ; to al, 7,011 ounces. 
1 COROMANDEL. —Last month's return, 1,400 tons. 720 ounces 
i| 


———— —— — —— 
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BANK STATEMENTS. 


stalement shows the position at the end of August of banks which issue monthly statements 


ash on 


Hand | ash at Disco nts Discounts a 
all ana Invest- where 7 : Miscel Porat 
- G al Short | ments, stated ‘ —e laneous ASSETs. 
Bank of Noties separ'tely Ke. 
Eng.. &e 
x + x L x x : 
142.214 2.634.869 4,044,619 9,081,241 361,107 18.064.059 
499.513 5.981 059 5.528.686 4,701,652 15,207,295'1,238,896 36,157.10) 
75.618 with dis. 3,019,896 14.122 .442 2.379.987 21.2 143 
019.698 821,772 1,824,760 Ss 4.315.845 1.219.533 9 1.608 
6,444 4.63 135 11 5, WU 16,459,018 2,844, 7¢ i 36,0/6,164 
10 407 3,719,997 17660110 24,831,682 lf 19 
686.434 4.614 7 2,675,901 j 


2.319.503 10.994.309 1.926.776 25.11 


25.853 720.750 1,046,009 574,175 2,084,350 350,698 5,301,845 
77,358 00 3,118,537 9.219.814 3,478,606 21 616,875 


DURBAN-ROODEPOORT 


ounces 


Results for 


\ugust 9.680 tons 4.155 
> tons ] 


tailings, ¢ 5°5 ounces; total, 5,740 ounces. An 


nterim dividend of 3s per share (15 per cent.), free of income-tax, 
is declared payable on 26th September 

EJUDINA GOLD —Mr. Henwood tre mine manager, cables that 
the mill is working well, and that they will crush 150 tons before 
the clean up He expects the yield will be satisfactory 

FORBES REEF The result of the crushing for the mor of 
August is 127 ounces of gold July crushing was 115 ounces 

FREDERICK THE GREAT GOLD MINING AND RECOVERY he 
following cable has been received Have cleaned up after crush- 
ing 259 tons of quart vyross vield, 135 ounces.’ 

GREAT EASTERN COLLIERIES —The output of coal last ynth 
was 19 tons 

MAY CONSOLIDATED Yield of gold during the past month, 
f ounces from 12,150 tons crushed Mill 


runnin2g iVs. 


Cyanide, 1.851 ounces from 12,150 tons. ‘Total for mont 8 
ounces 


MOUNT MORGAN \ dividend of 


August is payable on September 1 


6d a share for the month of 


NIGEL ust months crushing yielded 835 ounces battery, 970 
ounces « inide, total ] »ouNnces 

NORMAN PROPRIETARY.—The following cablegram ha en 
received from the Auckland agents Ihe transfer of the pro 
perty has been duly pleted All the property is registered in 
the name of the Norman Proprietary 

NUNDYDROOG Return for August 1.020 tons 13 ounces 
i tons of tailings 105 ounces; total, 3,918 ounces 

OOREGUM last 1 hs retura »635 ton $295 ounces 

} tons of ta vs, 814 ounces; total 109 ounces 

SHEBA Month of A t 1400 tons 4,05>5 ounces 
tons of tailings 2 » ounces; 115 tons o mecentrates, 1,015 
ounces ; total, 8005 ounces, ‘The mill rap 28 days 

STANHOPI Last month’s crushing vielded 1,050 ounes 

IWIN LAKES PLACERS Re-u'ts for August Cubie vards of 
gravel wash i, i square y ds of b rock exposed ] 


1 
square yards of bedrock cleaned, 19,000; estimated value of bullion 
produ ed, $1 \ 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


the rain that has fallen during the week has 
the root crops aad pastures, but has somewhat impeded progress 
in harvesting in the northern counties, where the ingathering has 
not been completed. In the Southern districts the grain crops 
have been 


been beneficial to 


mostly secured In the official report of the B yard of 
Agriculture the acreage of this year’s crop 1s shown to be less than 
had been expected— sav, 1,694,000 acres, against 1,418,000 acres 
n 1895 Pais takes 1,000,0C0 qrs off the - stiumates of outturn. It 


is considered that at an ay 
would reach ¢ 


verage of 


bushels per acre the amount 
gainst 4,650,000 qrs last year, when 
acre was only about 2° The quantity of 


io AV qrs 
the average per bushels 


wheat and flour now on passage for the United Kingdom is esti 

mated at 1,545,000 qrs, against 2,547,000 a year ago, and 

the total for Europe is given at 2290000 qrs. against 
3/8,000 quarters la 


year. On the statistical position the market 
lirm,anda Mark Lane to-day pric 8 tended 
to advance, though no actual rise could be quo'ed. The floating 
and forward shipment trades have shown dearer tendencies for 
white wheat 3, but not for red. \ eargo of ll UUU quart rs 
Danubian, by August September steam: r sold at 23s 6d; 12,000 
quarte:s Black Sea, on sample, at 25s 6d. American No. 1, 
Northern sprit JO quarters), Sept -Oct. shipment, 25s 14d 
15,600 quarters Californian, 253 9d net: and 11.000 

ditto, Sept.Oct., at 27s; 14,000 quarters ditto, at 27s 3d, 

ditto, just sailed, at 263 104d net. 


Parcels of 
hard Duluth Septem ber-October, done at 25s 444 to 25s 9d; No 
. . 


1 Northern, September-October, at 248 9d to 258 14d; No. 3 
Manitoba September-October, sold, 23s 74d Flour, oa the spot 
has shown increased firmness in sympathy with wheat. Barley, 
on the spot, is slow for feed ng sorts at late rates. A few 


18 CONSsequent y very 


my tl 


quarters 
also 
juarters 
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samples of new malting 
good, and qu ted 303 to 328 per 448 Ibs. 
quiet market at steady value. Azoff, by 
and to load, sold at 14s, and 13,000 quarters four options, 
September, at 13s 6d. Maize, on the spot, is firmly held, but is a 
quiet trade. Floating and forward slow. For 2,400 qrs River 
Plate, September-October steamer, sold 12s, tale quale, and 12000 
qrs Danubian, August-September, at 148 14d. American mixed 
maize, October 15 to November 15, done 12s 10id I'wo cargoes 
yellow La Plata, f.o.r.,at 128 74d. Danubian at Gibraltar sold for 
Algiers at a price equal to 148 4)d,U.K. teans and peas, on the spot 
have been firm, but slow. Oats continue to arrive freely, 113,500 
qrs having come in during the week, but holders are firm, and spot 
rates to day were quoted rather higher. 

The following table estimates the home consumption of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
1892-3 :— 


barley have been 
Cargoes find a 
vessel, arrived 


1895-6 1894-5 1893-4 1892-3 

swts cwts cwts cwta. 
Imports— Wheat (51 weeks to Aug. 22), 67,457,990, 78,480,800 67,634,000 67,533,7% 
Flour 8 om 19,652,700 18,800,800 18,594,200 20,588,900 
87,090,600 97,281,600 86,228,2 88,122 690 
Add week ending August 29—Wheat 1,'37.400 2,109,200 1,476.10 1.815.300 
Sinise cine ati 379,70 212.5 516,50 430.500 
Total imports, 52 weeks...... 83,607,700 ©9,603.600 838.020.4600 90.368.400 
Less exports—W heat erent 290,500 277 bX 379,001 765.400 
PE aobeethabaashesdcedenedes 286,500 32,400 168,30 240,000 
Net imports eke ele aa 88,030,700 99,093,60¢ 87,473,300 &9,363,000 

Add to this the es:'’mated sales of 

home-grown wheat 18,862,500 24,874,900 23.612.700 30,969.60¢ 


Fifty-two weeks’ home supplies . .....|106.893,200 125,968,500 111,086,000 120 332,600 


Average price of English wheat, per s a s a s 4d a a 
I 
juarter : : 22 5 235 10 22 7 25 § 
= per cwt : ° ° se be > 5 6 5 23 § ll} 
bushels. bushels bushels bushels. 
“Visible supply” in U.S. centres bush. 45,574,000 35,440,000 66,949,000 56,882,000 


Da do in ewts 24,415,000 18.986.000 35.866.000 30.472.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 29 1896, and for the corresponding week in 
each of the years from 1895 tc 1892: 


WUANTITIES Soup AVERAGE PRICKS 

Wheat Barley. Oats. Wheat Barley Oats. 
189€ qrs bsh ars bsl qrs bsi | es d s 4d 
Au 29 59040 4 911 5 1684 1 62 (5 21 1 13 7 
22 60,966 O 1,905 3 8.486 22 64 21 ll Mm .2 
] 8.488 2 885 6! 6548 6 22 11 21 14 € 
8 19.184 5% 233 12 2 23 € 9 469 
i 18 10° 2 509 3 $995 7 25 8&8 19 7 14] 

21298 5 437 0 2,968 5 24 19 8 ] 

I 17.84 é 19035 2 t f 25 10 25 14 
ae sas 17,t82 1 854 0 4.421 ¢ 22 7 24 «(1 17 1 
1595 52.282 2 7,310 ¢€ 10.t64 4 a ¢ 2¢ } 18 7 

1892 3 38,323 3 563 7 5,408 5 29 1 24 2 20 





THE IRON AND COAL TRADES. 
The warrant market at Glasgow has been moderately active, and 
Friday's level. 
46s 1d one month 


prices have remained at about last l'o-night’s 


quotations are Suyers, 45s 11d cash ; sellers 


] 


d more. To-day’s return of Connal’s stores :—Glasgow, 363,424 
tons: Middlesbro’, 178,658. The English pig-iron markets main- 


tain the strong tone characterising recent reports, and in many 
districts makers are holding out for higher prices. 

Our Middlesbro’ correspondent, writing on Thursday, says: -Pig 
iron remains firm in price, and good in demand The autumn ship 
ping season has set in with great activity. The August shipment of 
pig iron from here amounted to 118,000 tons, the largest quantity 
in anv one month since th» existence of the district as an iron 
producing centre. A good dea’ of this iron consisted of hematite 
for Italy and Russia. ‘The stocks of Cleveland pig-iron are e 
pec'ed to show a reduction of over 10,000 tons for August. Mid 
dlesbro’ pig-iron sold this week, accorcing to brand and time of 
delivery,No. 3, at 38s to 30s 9d: No. 4,378; Hematite-Bessemer, 
15s 6d to 46s | 

The Scotch shipbuilding trade is much exercised in reference to 
the lock-out notices, but it is sti!l hoped that the insignificant 
dispute at Giovan may be settled without affecting the whole 
industry. The finished iron and steel trades in the North of Eng 
land remain very active, snd manufacturers will make no con 
cessions in pric es, being indeed inclined to stand out for higher 


best bars, at £5 10s: 
iron sh p plates, £4 17s €d; iron ship angles, £4 15s 


terms. Common bars are firm, at 15 per ton 
steel ship 
plates, £5; steel boiler plates, t6 steel girder plates 


k £5 5s: all 


less 2; per cent. andfot The rail tra le continues very active 


With good prospects, and heavy ste¢ lrails are nominally at £4 10 


net at works [he Lancashire trade is satisfactory, and a steady 


run of orders is reported in the Mid 

The coal trade remains quiet for the most part though there is a 
little breaking up of the utter stagnation which prevailed until 
recently. Tbe Northumberland s‘eam « oal traie has slackened to 


some extent, and the quoted price of 6d per ton, f.o.b., for best, is 


and districts 


difficult to realise. There is very little improvement in Lancashire, 
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and prices remain low. At the pit mouth best Wigan Arley does 
not average above 9s 6d to 10s; Pemberton four feet and seconds 
Arlev, 8s to 8s 6d; common house coals, 6s 6d to 7s: and steam 
and forge coals, 5s 6d to 6s at the pit mouth. The London market 
has developed more activity, owing to the sett png-in of wet and 
chilly weather. The prices are unchanged, but are firm, at 138 6d 
per icn for Hetton Wallsend and 12s 6d Hetton Lyons; market 
terms in the pool. 

Our Cardiff correspondent writes on September Crd respecting 
the South Wales coal! trade as follows The South Wales coal 
market has shown no improvement during the past week, and 
prices are somewhat easier. There is, however, a very fair demand 
for future shipment and contracts over next year. Best qualities 
are quoted to-day at from 9s 9d to 10s; second qualities 9s 3d to 
Ys Od. Small coal is in great demand. Best qualities easily obtain 
as much as Os 6d. Freights remain steady 





THE COTTON TRADE. 


LIVERPOOL, September 3, 

For cotton the demand continues small, and only a limited 
business has been done. Prices in some descriptions have shown 
marked fluctuations, and quotations generally are advanced. Sea 
Island has been in limited demand, without change in quotations. 
In American the demand continues moderate. Prices in the early 
part of the week gave way sd per |b, but a sharp recovery subse- 


quently took place, and the closing quotations show an advance of 


7-32d per lb on last Thursday's Circular rates. In Brazilian hardly 


any business has been done, but quotations are jd per |b dearer. 
Egyptian has been in limited demand, and quotations are generally 
reduced (,d per lb 


generally at unchanged prices for rough, and hardening rates for 


Peruvian has been in moderate request, 


smooth sorts, quotaions of which are advanced jd per lb. In 
African a small business has been done at d per lb advance. In 
East Indian only a moderate business has been done, but quota 
tions are advanced ,,d to 4d per Ib. 

“ Futures 
fluctuations, 
last Thursday's Circular rates 
American, any port, L.M.C.,Sept., 4 3 
1 2°-54d to 4 30-64d Oct.-Nov 
Dec.-Jan., 4 25-64d to 4 26-64d 
Feb-March, 4 26-64d to 4 2/7-64d 
+ 28-64d: April-May, 4 28-64d May-June, 4 29-644; June 
4 30-64d per Ib Lhe following transactions | 
Egyptian Delivery F.G.F., Aug., 6 7-64d, 6 664d 


Dec., ) s0-t sl, »>33-¢ +d, ) $4-64d per Ib, 


‘The market has been active, and after some violent 
show 18-64d to 20-64d per lb advance on 
‘The closing values are Delivery 
)-64d to 4 37-64d; Sept. Oct, 
+ 2/-04d Niv.-Dee. 4 26-64d 
Jan.-Feb., 4 25-64d to 4 26-64d 
March-April, 4 /-64d to 


prices 


’ 


July, 
have taken place in 


Nov., 5 23-64d 


tton forwarded this week is 40.4 
actually exported 6,Ca/ bal I'he de week 
O bales. The sales amount to » 690 bales, of which 1.110 
lared for export 


The amount of ec 9 bales, and 
rease of stock thia 
18 32,0 


are on speculation, and 1,200 de 


PRICES CURRENT 


Jame Period ame Period 


¢ 2 8 189 1894 
Descriptions. A = 
3 g\€ il- J 9.31 ¢ 
sis ; A OFA & A OA! ty 
American. i i i i d l i l i i 
Sea Island per li i] 14 1 li > He L/ 
Florida ditt ; 8B | 8h 105 a ae is 
by +0 Ly¥t Mid 1M [,.MM™M Ga LM Mid GM 
American ' ’ ’ & ’ ’ ’ 5 4 
Bra 1D Mi Mi bY ik Gd. Fue MF 1 rd lk Fr id 
Pernambu tc ’ ’ “ rh ; ' aS 
Ceara, & *4 ’ 
Paraiba ‘ 
Ri» Grande , 5 
ahia, Aracaju, & 
Mac +4 4 Ay ; ‘ 
Maranha +4 7 s ‘ 
Egyptian 
Brown 4 f 6} 62 ; 64 i 1%, 4 
W bite 
Smyrna, Greek, & 4 ’ 4 ’ 4 
West In \ 

Tahit al ‘ 64 . : 69 ’ 5 
Peruviar Roug!l ‘ a 
Ditto Mod. Rough ‘ *2 44 | 53 
Litto m th i ’ ; 3 a, . i¢ ‘ 
Litt ea Isiand ' by i ‘ 5% 
African , ’ ; ' . F 6 

East Indian FP. Grr G&G Pgd@ PG Po ir Gd Fi iF Gd. Fa 
Surat—Hingungh't 
Ginned Dharwas 5 $ ; 
M. Ginned Broa ts 44 4 1h 5 
Dhollera 4 , ’ 1% 
M. Ginned Dhollerab ‘ ? 
Oomrawuttes ’ : ‘ , 
M. G. Oomrawuttes 4 & A 23 Sf) 
Kbandeish y Zia “ 
Bilatee t Fe 4 éta\, 5 
Comptah : 
Scinde ’ I : 2 
Benga «1 a 5 : ? ; 
Madras—' ‘ ta 4 ’ , : 
We 3 
Importe, Exports, Consumption, &e. 
1396, 1#95 
Bale Haies 
Imports fr Jan. 1to 8 ptember 5 1459655 . ber KD 
} gports ! an. 1 wo September 5 . 2'9, 166 24.5 
La) K, Seyte € ; 62.190 1,176 080 
Consumption from Jan. | w September 2,195,365 924 


$ 
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a re i , r atiituce ind inding that a 
i Wor si ikeiy to rther favour m just yet ‘ ir 
| anding ¢ ind the export merchants can make no furthe 
|| iinpression uj pric botany yarns are only about 4 
gross above the lowest point t 








Louched at the be 


Linning of} 


‘ 


la 


~ ECONOMIST. 


tember 5, 1896. 





| 
ta - a re 5 ——ees 
hereas € sa stil 1 to 2d per lb abo the corresponding 
g 
| est Lh spinon s m } gay is t eiore i d il 
smmailer than it was then i] sa thing 18 tru I ird to |} 
é oO weft ‘ oO r ha wif i ) I 8 but 
i isiness i8 O ri | p rade 1m e@ sat .ctory | 
essrs Chas. Balme and ¢ e on t I L'} ‘ 
G 4 ( icK OT at t n hich 5 e tim past } 
peen the 1 Lin I ! ( oul ndustryv has en the 
,\4 por : manuf rers in neiling 
} \ j f 1 ( ( vel n ) Lime j 
‘ ti i < al { annul bur 0 8 
f tops and w cor I . ers havea 1 shown 
re ) n oO} i I n Lb the it i 
‘ . ey 5 i I rovem¢ in the |} 
0 « 
e arrivy ) t I iCLionEs } l 
I 1 I —\ So th i 5, 
‘ so \us 
\é 5 ul WW 
] f rn] al, 
} 
a 
\ tr i ! . r Ala LY en iorward rect 
i ’ i 
' ‘i | 
1 rs I ! ‘ is 
f | 3 W { ay ) rade } wool |} 
| : ! pa I in { i 9g nae in 
] 3 I Ss ia I ted to ent 
] ’ ; tT 1 } 
I Wo 1 Ui j it. 
n strict ie i . t e is jl 
; } 
n | st I ! i I I t ul ns e 
st ! \ ) t ] which ay yp il 
; 
ining ti n nth ) } I i i O18 
to n e | i 
h ( i \ 1 } n 
‘ | 
v i us Le Db a 
1 if eas D i - re 
n i { in 1 { ré } 
: \ ‘y L1c¢s8 J 
‘ 4 ‘ ‘ ‘ ‘ ) 
& d wt i re ‘ 
er i Not n I en 
vat ta | be held durin 
ont 
' ™ oC , f t re 
THE SILK TRADE. 
7 y 
mT a rr x mn * }D mm. a ‘ , 
THE LEAT! R TRADE. 
| 
{ é ither during ‘ } } n 
) i I a I it i 5° 
act I i ‘ i are in 
[ I ( oO é ( t s il i l ip to 
l ( { y @s al bial t 
— _—we o : TChYD €TD — 
JUL, LAX, AND HEME FRADE. 
tr s of Jute er Lil rly in th ‘ it not so 
Sil 3 th Dur ( a r o¢ 5 are rather nd 
{ trade ly \ f \ t | 
busin done in Native marks ly, £14 to 15 ng || 
part for H 
t'lax 18 5 male in n crop l’eters- 
0 par rs transpir Spot gq ations || 
: ! i 
mila pis a h f rs.and 4 1 for fair 
pt ( ) t 8 I Increased ¢ I juty 1n | 
; 
anila, ¢ | ia ly { is imposed y th panish 
( er LD } 
1] 
rT LCN AWTS ‘y » ATATT ~» - * 
FOREIGN AND COLGNIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “ Postscript.’ 
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caistestineenenirensemeememsniaeenameemee es 
but firmly held Cardamoms again 
Ipecacuanha, musk. 
steady Opium very little d 
mostly full rates 


CHEMICALS. Th 





dearer 
and rhubarb quiet. 


ing. Henna sold at irregular, but 


markets are without improvement. and busi 


ness rather quiet Dales of good extent I ried in German 
sulphate quinine p to 10/d per oun being dearer, and now 
more demanded “biorate potash, 4/d to 4 d, or rather under 
METALS Lhe quotation f copper have further given way, and 
ifterwards recovered with re demand for msumption at 
present Cepressed value About U tons sold on the Exchange 


G.M.B., for cash, at from -4/ to £47 15s; three months js to 
day at £47 138 9d The visible Supply of invland and |} rance 
i sUaritity of 


f Straits have 


) tons jess than at same dati last vear A large 


imported tin again sold d iring the week. and price 


varied slightly, the lowest being £59 1s 3d three months quoted 
£59 188 9d. ~The visill Supply excreds that of last vear by nearly 

; tons, and the London stock at the end of August hal 
increased to ] 10 tons Benca is to-day at 36! f] rhe next sale 


A moderate 
ron down to 45s lld cash, 
Soft lead. £1] paid Opelter sold at £16 17s ¢ i (Jun 


KSLiVver, 
'6 ] from first hands l'in-plates about th saine a8 last week 


in Holland wil! be held on th ‘th inst +] )slab: 


business has been done in Scotch p 


Commercial Cimes.—Weeklp Price Current, 


rm! ne h dey I 


aie —_ — ~ i 
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Closing Prices on the Metal Exchange To-Day. 





Benjamin steady, | 
Essential oils mostly 
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~ , Glase; w 
Copper G.M.B. Mo Pig-Iron. 
Straits Tin, Cash. Spelter. So't Lead Cash 
Per Ton Per Ton Per Ten. Per Ton Per Tor 
£59 £598/9 .. £1712/6 £171 £16 7/6 £17 S/l1 
LINSEED \ steady business has been done, the m arket closing 
firm. Calcutta ‘8, hear, 2¥s 3d; to arrive, 298 44d to 29s oq. 


September-November shipments. To the Continent, 31g Bombay. 


284)d to32s9). For La Plata off the coast, per sailer, 2% 
demanded Azov, 27s 3d to 2/s 6d for Continental ports, With 
large sales. Su plies afloat from India to the United King lom are 
moderate. 

OILS rhe market for cocoa-nut is firm, with a sm ull stock and 
decreasing su; ply. Some Ceylon. arrived, soldat £21 10s , if. 
terms Cochin firm. Linseed quiet, with an easier tend 
Latest quotations are: on the spot, £16 to £16 28 6d: last 
months, £16 128 6d; May to August, £17 10s 
casks, £14 158. Exports are lsrger than last year Engli-h brown 
rape firm and in small s ipply Present value, £24 to £24 10s. 
Crude cotton, £13 10s. Palm 2110s for Lagos. Olive has been 
lirmer, with some improvement in Liverpool, 

TURPENTINE continues low in price, with a quiet market On 
the spot, 18s 45d to 183 6d: last four months, 18s 6d to 18s 74d. 

(Continued om page 1177), 
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PETROLEUM OIL is steady, but quiet, at 
American, 534 to 5,.d:; Russian, 5d to 5 


year's. 


TALLOW 


still very large—66 €5 


including good to fine mutton, at 19s to 20s 6d: 
17s 9d to 18861. Town tallow, 18s 6d 





last week's 
d per 8 and 8, 
Imports since January lst are to date 202,009 barrels over last 


The market continues to improve, but the stock is | 
packages. At the weekly sale on Wednesday | 
\ustralian went 3d to 6d dearer, and 1,774 casks nearly all sold 

good to fine beef, | 
Shipments of the former | 


1177 





prices. SUGAR The 


ibs 


12s to 12s 6d. 
COFFEE \t 
casks 7 barre s (4 
India include 
to 102s. 1 


the p 
evyion 
ins 


) half-ba! 


cluded good Guatimnala 


market 
West India, by auction, partly found buyers, at 


1a good deal of Cherr 
a Mo 
at high rates and bought in 


POSTSCRIPT 





Friday Evening. 


sold up to llls for bold 535 bags Kast 
Bold greyish Coorg sold up 
a taken in Ll barrels Jamaica held 

1916 bags Central American in 


Vera Paz, 107s to 113s 6d 


} ‘ 
at YosS ine 








continues dull 5.693 bags crystallised 
31 decline, from || 
631 bags Madras taken in at 9s 3d 
ible sales prices without alteration 55 


| 


are dec easing ce RICE.—A cargo of Rangoon sold at 6s 64 for near port, June 1 
TOBACCO Sut a very limited business was done in American ~— es ' , 
growths, but for other descriptions, termed substitutes, there was | SPICES without fur her chang 
a fairly active demand Ls ~ | SHELLAC has been inactive 
5 F P F METALS juiet. 
LONDON PRODUCE CLEARING-HOUSE.—The following are the - . 
returns for August 
LONDON MEAT MARKET. i} 
Rio |Santo an Giten ation! Gesten Per 8 lbs by the carcase | 
Coffee. Coffee. Sugar lea lea lea Silver. s d s a 
| Inferior beef 24 ton 5 6} 
= : : Half | Middling ditto 3 8 al 2101/} 
tal registered dur Bags “a Bage. Chests ©" ts hests oO eo ister ‘ 2 litto 4 6 i 
ann poten ess $,000 47,006 00 WO 14,201 1 43,000 | Middling ditto an ae , 4 | 
Jan. 1 09,500 *104750 8,357,000 34,000, 138,000 1,000 7,274,450 | LONDON POTATO MARKET. | 
t tendered fo | | 
this month 500 133.500 00 1.000 G00 572,000 | Per Ton. Per Ton. |} 
( bridge Ma 4 Hebrons 60s to 65s 
Since 20th April English Snowdrops €C | Sutton’s Abundance 158 to 50s || 
a _ ; 
a) aa 
THE ONLY TEA FREE FROM TANNIC ACID. 
/ fua"t llions of th sf uthy ne p in ft rld dy V lea Suffer tf ‘ ( wion F'latuler 
Dy pe) Slee) or Ne } stu ild di 1 ll ¢ relief 
The La Ay ‘Maté tea possesses tl vivanta ! i refre I Dr. Ar nt il N i ha 
i torative beverage witbout the evil effects of g tasted t t i nd er v and en it 
tish Medical Jour Ly * Mate tea ji ‘ j { ( j é u iofasar I t ‘ g t € i 
i dinary teas are prejudicial, owing to the s a i t w ker nue ir 4 1 » | ‘ ' 
f astringent matter they conti 1 witl i 
Globe says: “It is @ pity that this re iz and beneficial beverage Ihe t rn ‘ M : I ! 
d be so little known in tl ( tr yr is Ww lid b preciated by t« neither India or ¢ ua tea, coll even « ate 4 um ray ers 
isands of our readers.” drinking Ma an en t with eeling the ant of food 
TO BE OBTAI? Db FROM THI 
e . * . 
MATE TEA COMPANY, 39, Victoria St., Westminster. 
Price 3s. Per Pound, Post Free. 
WRITE FOR PAMPHLET AGENTS INVITED 
>) ’ oN an REORGANISATION t sad Othe 
INDIA 3) PER CENT. RUPEE senann : Meh... 
= * e J |) < ? } 
|} LOANS OF ES853-54 AND 1893-94. NORTHERN 45, Dale Street, 
} 


} | PACTELE 


i} NOTICE OF DISCHARGE, with option of ¢ 


t 





RALTLROAD CO. 


!] ersion into 3 per Cent. Loan of 1896-97 Under Pian and Agree lated t 
Mt : 
; ——- "a ii, a 
i INDIA OFFICK, 4th September, 1x0 
I Secretary of State for India in Council has 9 aT - York 
i received from the Government of India an intin + a aan 
tion their intention to issue this daya N : 
cation of their determination to d large the n § ereby n. that al ) 
of the 34 per Cent. Rupee Loans of 1853-54 and i Dey it k, either ¢ 
1803-94 on the 30th of January, 187, on which dat Preferred, of t thern Par lroad ( 
nterest thereon will cease ; and to perimit the n pany, the said Plan and A t ) 
version of securities of those Loans into the Thre¢ have ito make 4 nent ofa ‘ f 
per Cent. Rupee Loanof 1806-97, which will not be ash paya is heret ré % la 
lischarced before 3lst of Dece ber 1916, and w nall 1 Bit ih Lt I EMBE! 
| 1, With regard to conversion in India p f- 389 l payment l I hereunder 
the Notification can be obtained at the Bank « togetl h 6 per cent. interes { fr th 
Bengal, Calcutta. or from the Financial Secretary, severil dates en h su e payabl 
India Office, Whitehail, S.W. and al + furt) ‘ i 
} 3. Conversion of Promissory Not enfaced fo the par va t | | 
payment of interest in England, and of Inscribed SEPTEMBER, 1806, with t f 
Stock the above-mentioned Loans wiil be per i I have any ri¢ 
tted at the Bank of E and, on t era iny | efi inder the aid Pian a é ' 
nding to those ntioned in the ti in reé t any h ( a | 
n, provided that the a ptance mated ever ase the ! t 4 co 18 
to the ¢ f nta t la tha ni r e paid i re ther and 
( er, 1806 t I rga ‘ 1 Mar y 
4. All inte ton the curities held in Er ur be used forany é i 
ibe paid, in the al ay, t means t ut tl aid Plan andA t,andaot 
jJrawn on Ca!cutta I i nin defa is af said ent i 
\pplication nver n must b i to the empt S 1 Cert a ) 
proper forms, to be btai 1 fr the Chi retura of any Stock ere repres 4 
Accountant of the Bank of England, in whose office any ther interest or r sinr 
ti he |] d Pay hereunder may te r le a ‘ 
hove at t fice ef Dr ( a 
Chesnut street Philadelphia r t 
. _— wy Gc: 9B) 4 FEV ED ‘ bal beriin, n tr Deut $ 
LANGLAAGTE BSUATE AND GOL) Os cre ee Cand 
MINING COMPANY, LTD. London, E. 
; }. P. MORGAN and ¢ 
The DIVIDEND of 1 per cent. f the S organisation Manacers, No n Paci 
1} Months ended June 30th, 1806, amounting t» 33 per | Rail i¢ pany, ur r said Plan and A 
hare, is NOW PAYABLE 


to bearer must lodg 
of the London Agents 
Banking ‘¢ any, 


Holders of share Wa rant 
oupon No. & at the Om 
bi S rica 
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Dp Giken 8 Wie rovenct Shipowne and ‘ r 4 
Paris Agen ¥, vd tue de Pro . Leading East Coast Port are opet 
Coupons w be received on and after Monda ee ee ’ . ; , 
September 7th, and must be left three clear days? Simeae sith aheet” ® se and ae - Segoe 
: retirec with al } 10.000 ce@pital ril “ r 
for examination. — By Order. cs 7 ~<A ; po a , : A 
ere i 2 Ziv r } ‘ jul ~ ‘ i ‘ 
Bank buildings, Lothbury, E.( s care of Me r A. M. Jaci 1and C« 
: tor { 
ith September, L=ve, rs, Hull 
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SOLE 
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SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL. 


Cardiff 


NORTH 


lelegraphic Address Cambrian 
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BANK 
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i ‘ A 
Court Directors hereby give nostic that 
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4 1 € 1 pro I 4 Kar t { 
luring that per j rder the 
( I etar 
No. 3Cle nt ane, Lombard stre I lon, | 
‘ ' 18°) 


PACIFIC RAILWAY 
COMPANY. 


New York, Sept. St 


NORTHERN 


riven, that pursuant to tl 

aw the Company,the ANNUAL MEETING « 
the tockholders of the Northern Pacit HMailway 
Company will be held at the Office of the Compa 

he City of New York,on TUESDAY. © tober 6tl 
1806, at Twelve « ck r n, for the purpose of 
electing Directors, and for the transaction of s 

ther business Ay be properly br it be € 
e Meeting 

CHARLIE F, COANEY,8 
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| . | ORIENT LINE ROYAL MAIL 
r 
| I ‘ NDON EVERY ALTEI 1 
. O oe 1 RALT : : 
Re } COl 
The best low priced Watch and Chain | M > a el 
sold Watch, open face with level | se ' mi , 
rvstal and n el plate i case perfe t time- | rea , a 
el ed Chain, pure white KB 
met nickel plated | ( } Cha Cr 
Watch and Chain forwarded on receipt 
| a ne, A 6, BAM, STEAMER 
FROM LONDON 
THOS. E. BOYCE, | °sueesaesrs 
MAD R \ * 4 MM A\ 
. ; § | RAI CHINA JAPAN 
7, Eamont St., Regent's Park, | cau TAM ADRAS, COLOMP 
London, N.W. _..-m ey. 
| I Ak na SRINDISI rit 
I i | andt East 
( Cur R 
a ee | For irt irs a y at t ( pan f 
» 122 1 enhall street, k.C., and ( t | 
\ hr ee ra =. fn / | London, S.W. 
WHITELAW'S ELEGRAPH CYPHERS. | | 
THE LARGEST COLLECT ION PUBLISHED = — 
| nclah wok 5300. (HE STOCK EXCHANGE | 
sn WOrk OF 00,VUU. ’ a NOTICE. 
8 | : — et tween each word and that | No XN —. ac . ' 
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